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attack 
on port 

Iraq poured in reinforcements. 
Including fresh armour, to 
subjugate the Iranian port of 
Khorramshahr before tomorrow, 
by wheh.lt has offered to imple- 
ment a unilateral eoasc-fire in 
its 12-day. war with the Islamic 
Republic. 

Both countries reported 
heavy fighting for the town as 
flame stabbed the night sky. 
Tehran earlier claimed that the 
Iraqis had withdrawn but in 
Basra - evacuees said .Heavy 
street-fighting continued and 
the ; Government said there 
were pockets of resistance. 

On Thursday Iraq said it was 
halting its drive into Iran 
because its forces had achieved 
their main targets. Iraq first 
announced the capture of 
Khorramshahr on September 
25. Page 2 

Paris synagogue 
bomb kills 4 

At- least four people were lulled 
and 15 injured, many seriously, 
when, a car-bomb exploded out- 
side a Paris synagogue in Rue 
Copemic, 16th district, the 
capital's main centre far Liberal 
Jews. 

It was the most serious attack 
in a series ^following the 
banning of a neo-Nazi group. 
The Faisceaux Nationalistes 
Europeens (European Nationa- 
list Groups) claimed responsi- 
bility. FNE consists mainly of 
members of FANE, a Rightist 
group banned recently. 

Heroin factory 

Scotland Yard's -driigs- squad 
believes it has eliminated a 
heroia • factory -after swoops in 
North - London,. a‘pd .Hertford- • 
shire in which .12 people were 
arrested and • heroin worth 
£250,000 was- seized. 

Hongkong reply 

Hong Kong Governor Sir 
Murray MacLehose described as 
’.‘poppycock” a recent report 
that Pritaln and China had 
secretly agreed to an early 
return cf the colony to China. ; 

Joseph booed 

Industry Secretary Sir Keith 
Joseph was given a rough recep- 
tion by workers when touring 
Humberside. He was booed off 
premises- at British Aerospace, 
Enough, and chanted at by Hull 
workers of Armstrong Patents. 

Tory MP reacts 

j thn Biggs-Davison, MP for 
Pipping Forest, resigned as 
parliamentary vice-chairman of 
Tory Right-wing Monday Club 
in protest against its warning 
to Mrs Thatcher of “growing 
resentment" at plight of 
Industry. He had not been con- 
sulted. 

Savoy killing 

A man detained at Southend 
Was escorted to Bow Street 
police station in connection 
with Wednesday's Savoy Hotel 
killing, of masseuse Catherine 
Russell. 27. of Chelsea Cloisters. 

Bushfires 

Worst bushfires in South-East 
Australia since World War II 
ire sweeping through East 
Gippsiand forest areas. Victoria 
p ores‘.s Minister said 100,000 
icres. v, leascalveady destroyed. 

Portugal denial 

On the eve of tomorrow^ 
General Election. Pnrtugal s 
Prime Minister Camciro denied 
allegations atom his financial 
dealings and personal life. 

Briefly - 

She'll UK’s £35.000 mobile recep- 
tion umt for birds damaged by 
pollution. Britain's first, pre- 
sented to RSPCA in- Somerset 

Republic of Ireland appointed 
its first woman High Court 
Judge, Miss Mella Carroll. 46. 


business 

Gold off 
$35 on 
week; $ 
at Y207.5 

® GOLD closed $7 lower at 
$663.50, a loss, of $35 on the 
week, after rumours of in- 
creased OPEC . oil production 
and higher U.S. interest rates. 
Page 23 

• DOLLAR eased to DM 1.8105 
(DM 1.8120) and drifted further 
against the Yen to Y207.50 
(Y208. Its trade weighted 
index was 83.4 (83.5). Page 23 

© STERLING rose 20 points to 
$2.3890. Its trade weighted 
index was 75.8 (75.7). Page 23 

• EQUITIES: the first week of 
the trading account closed 
quietly with the FT 30-Share 
Index up 0.C at 479.3. Page 26 
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© GILTS: the Government 
Securities Index closed 0.05 
lower at 70.76. Page 26 

• WALL STREET was up 9.81 
before the close at 952.05. 
Page 20 

© EEC ATTEMPT to assume 
powers of scrutiny over State 
assistance to nationalised indus- 
tries will be. challenged, in the 
European Court by Britain, 
France. and Italy. Back Page 
©. MOTORWAY design and 
supervision work worth £14bn.| 
is to he transferred from - -the 
Department of Transport to pri- 
vate contractors. Transport 
Minister Norman Fowler said. 

• BRITISH TELECOM chair- 
man asked the Government to 
relax restrictions on raising 
external finance. Page 3 

© OIL industry reports from 
Japan said leading OPEC. mem- 
bers would raise production by 
more than lm barrels a day to 
offset Gulf War losses. Back 
Page 

• LLOYD'S OF LONDON 
agreed final terms for the res- 
cue of the Sasse syndicate, fac- 
ing £21.5m losses. Page 4 

• PRINT UNION leaders and 
several newspaper groups are 
discussing a replacement for 
the closure-threatened London 
Evening News. 

• GKN SAN KEY and GOOD- 
YEAR announced nearly 1,000 
redundancies, blaming imports 
and recession. Page 4 

• BOWATER, which plans to 
close its Ellesmere Port news- 
print mill with 1,600 redundan- 
cies. is eligible for “tens of 
millions of pounds” in grants 
and loans. Back Page 

• CIVIL SERVICE unions set 
aside £2m to finance possible 
winter action on pay. Page 4 

• NCC ENERGY and Damson 
Oil Corporation took a joint 
$40tn (£16.7m) stake in 800 U.S. 
gas wells. Back Page and Lex; 
shareholding reorganisation. 
Page 18 

• CAMPEAU CORPORATION, 
Canadian property group, 
failed to win control .of Royal 
Trustco, Canada's largest trust 
company. Page 21 

• LYLE SHIPPING said first 
half pre-tax profits fell £308,000 
to £2.33ra. Page 18 

• WARD WHITE, footwear, 
engineering and safety products 
group, reported pre-tax first half 
profits down from £2. 65m to 
£1.8Tm. Page 18 

© 1BSTOCK-JOHNSEN, brick- 
maker and woodpulp agent, 
said taxable profits were 
£851.049 f£1.26m) in the first 
half. Page IS 

© G. W- SPARROW and Sons, 
crane hire group, said first half 
profits fell 30 per- cent to 
£437.000 before, tax. Page 18 


Foot may stand if 
Callaghan refuses 
new plea to stay 

BY RICHARD EVANS, LOBBY EDITOR, IN BLACKPOOL 


PRESSURE TO persuade Mr. 
James Callaghan to remain as 
Labour Party leader until a new 
system can be devised to elect 
his successor increased yester- 
day with an initiative from Mr. 
Michael Foot, the party's deputy 
leader. 

On the final day of the most 
bruising and divisive annual 
conference for 20 years, dele- 
gates left Blackpool with party 
unity in tatters and with con- 
tinuing uncertainty and in- 
trigue over the leadership 
shambles. 

But Mr. Foot, perhaps the key 
figure in the party hierarchy 
because of his combination of 
loyalty to Mr. Callaghan and 
connections with the Left-wing, 
came but strongly in favour of 
Mr. Callaghan's abandoning any 
intention of retiring next 
month. 

Equally significantly, he con- 
firmed rumours that he might 
stand for the leadership himself 
should Mr. Callaghan still 
retire In November. This would 
make the contest much more 
open and would damage Mr. 
Denis Healey's chances of being 
elected by the Parliamentary 
Labour Party. 

Early pressure on Mr. Cal- 
laghan to remain, once the 
conference had decided to 
change the method of electing 
the leader, came from the Left 


and from trade unions. It was 
widely regarded as an unsubtle 
attempt to block Mr. Healey 
from taking over the leadership 
of the PLP and thus becoming 
a more formidable opponent for 
a Left-wing candidate when the 
new rules come into force. 

Mr. Callaghan will take Mr. 
Foot's advice more seriously, 
however, and the chances must 
be crewing that he will stay on 
as leader. He will still not 

Conference reports. Page 4 
Feature- Page 16 

announce his intentions, despite 
pressure from the Right-wing 
of the party, for him to do so. 
until MPs return to Parliament 
in a month's time. 

Mr. Foot said in a radio inter- 
view that there was everything 
to be said for Mr. Callaghan 
staying on. ‘T hope he will be 
able to . . . that I believe would 
be the best way to settle the 
whole thing.” 

Mr. Foot made it clear that he 
would not stand against Mr. 
Callaghan in a November 
leadership election. Asked if he 
would stand in other circum- 
stances be replied: “I would 
not say in some other circum- 
stances that I might not do so. . . 
I am waiting to see what the 
circumstances might be.” 

Then in a plea to the moderat 


wing not to rock the boat, he 
said he had been in a minority , 
in the party for years. “ Min- 
orities sometimes change into 
majorities and when that hap- 
pens the new minority must 
learn to take it.” 

The prospects of his advice 
being heeded are slim and the 
coming weeks arc certain tn be 
full of intrigue as Left and • 
Right, trade unions, MPs and 
party activists prepare their 
positions for The special confer- 
ence in January. 

The so-called Gang of Three, 
led hv Mrs. Shirley Williams, is 
to meet next week to discuss 
tactics and methods of liaison 
with moderate trade union 
leaders. 

Mrs. Wililams -said last night 
that if Mr. Anthony Wedgwood 
Benn became party leader she 
would not serve under him. 

Before this week's conference 
it would have been impossible 
for Mr. Benn to succeed Mr. 
Callaghan, she said on Granada j 
Television. 

“Now it is slightly more 
likely. I could not serve under 
his leadership, and that would 
go for a number of my col- 
leagues. I am sure Mr. Callaghan 
couldn't. 

"I don't mean that person- 
ally. Tony's a nice guy, but I 
couldn't serve under him." 

Continued on Back Page 


Giscard holds line on 
Japanese car imports 


BY TERRY DODSWORTH IN PARIS 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise Indicated) 


RISES: 

Akroyd & Smitbcrs 363 + 25 

Alpine Hidgs 51 + 4 

Concentric. .. 49 + 41 

Currys - 247 + S 

First Castle 46 + 7 

Ford (Martini 25 + 2 

Hambro Life 317 + 9 

Kean ft -Scan 115 + 17 

Lee Cooper : 165 + 15 

Lyle Shipping 252 + 12 

Pritchard -Services... 105 + 6 

Samuel props 140 + 4 

Scottish Met 142 + 4 

Town & City 2fis+ 13 

Vickers 188 + 10 

Wanfle (B.) ..: 31 + 7 

Watshajpfi S57 + 15 

W atsonu ,fe Philip .... .36 . + 4 
Pet. 74 + 4 

B*rmntti 2J5 +.30 


Cent. Pacific Mins. 

Go pens Cons 

Hill 50 Gold 

Peko-Wallsend 

FALLS: 

Automotive Prods. 

Distillers 

FC Finance 

Grimshawc 

Securiry Centres ... 

Tate & Lyle - 

Berkeley Espln. ... 

BP 

Carlcss Capei 

Double Eagle 

Warrior 

Charier Cons 

Cons. Gold Fields... 
Mourn Carrington ... 

RTZ 

Tanks Cons. 


405+15 
790 + 20 
55 + 4 
600 + 20 

59-4 
206 -4 
70 - S 
55-8 
64-9 
150 - S 
223-15 
404 -. 10 
182 - 6 
7B0 - 50 
390 - 50 
266 - 7 
637 - 13 
55-10 
442 - S 
324 -6 


JAPANESE car manufacturers 
jKfiLnot be allowed to increase 
their sales in -France until 
Japan' gives reciprocal access to 
its home market. President 
Valery Giscard d’Estaing said 
yesterday. 

The French president’s state- 
ment made at the Paris Motor 
Show, gives unequivocal author- 
ity to a long-established French 
position which has rarely before 
been aired in public. 

The president recalled that a 
market limitation of 3 per cent 
bad been placed on Japanese 
registrations in France when he 
was finance minister. “This has 
never been exceeded and never 
will be exceeded,” he stressed. 

While the Government has 
now dearly marked out a posi- 
tion m Japanese car imports 
which is quite different from 
mat of West Germany, which 
Has stood firmly behind its free 
trading principles this year, M. 
Giscard was careful to underline 
France's commitment to liberal 
trade nolides. 

"We accept competition.” he 
said, "but we want this to be 
carried out on a common base. 
If market conditions are not the 
same, fair competition does not 


exist.'* 

The President's remarks came 
at the end of a week in which 
European vehicle manufac- 
turers have used the Paris show 
tu deliver an orchestrated cry of 
alarm about the wave of 
Japanese car imports which has 
swept into Europe this ycaT. 

These individual responses to 
the problem were brought to- 
gether yesterday in a demand 
from t:.e increasingly influential 
rm-E::ropean vehide con- 
structors' committee fCCMC.) 
for an EEC investigation into 
Japanese companies' tax and 
financial advantages. 

The CCMC, after the meeting 
in Paris attended by chairmen 
of virtually all the leading 
European companies, said that 
Japanese exports had increased 
by 30 to 40 per cent this year. 
Japanese companies bad stepped 
un their car production by 
20 per cent, while in all other 
manufacturing countries output 
had fallen. 

"In parallel," the committee 
continued. “ imports into Japan, 
which in 1979 were 50 times 
lower than exports, have 
diminished. At the present 
pace, the exports of Japanese 


cars will be more than 80 times 
greater than registrations of 
imported "cars ft Japan In 1980." 
^ According to the committee 
European cars are more econo- 
mic than Japanese cars, and 
European companies offer better 
service facilities. Where the 
Japanese have an advantage. It 
says, is in price, sales and distri- 
bution practices — features which 
are based on tax and financial 
differences, lower costs per 
working hour, and the under- 
evaluation of the yen. 

The committee says that it is 
planning to initiate a dialogue 
on all these questions with the 
Japanese manufacturers. 

Should the Japanese offen- 
sive in Europe continue at the 
present pace, the future of the 
European industry will be at 
risk and employment would be 
“ seriously threatened." the 
committee warns the EEC. 

These views, openly echoed 
by leading industry- figures, 
such as M. Bernard Hanon. 
head of Renault's car division, 
have also been strongly sup- 
ported by Ford of Europe, 
which H; not a member of the 
CCMC because of its American 
parentage. 


Volcker 
warns on 
interest 
rates 


By Jurek Martin, U.S. Editor in 

Washington 

THE RECENT rise ip U.S. 
interest rates was probably 
an “ overreaction ” on the part 
of the credit markets, Mr. 
Paul Volcker. chairman of 
the Federal Reserve Board, 
said yesterday. 

He said it would be "in- 
appropriate '' for him to 
comment on criticism levelled 
at the Fed on Thursday by 
both President Jimmy Carter 
and, less directly. Mr. G. 
William Miller, the Trcasnry 
Secretary. 

Both had warned that the 
nascent economic recovery 
could be nipped In the hud by 
higher interest rates. The 
President had said that (be 
Fed appeared to be focusing 
too narrowly on its efforts to 
control the monetary aggre- 
gates to the exclusion of 
other economic factors. 

Mr. Volcker, speaking at 
the end of the annual meeting 
central bank would succeed 
of the International Monetary 
Fund in Washington, said he 
was sure' that the U.S. 
lng in recent weeks at more 
supply, which, by its broadest 
measurement, has been grow- 
in reining in the money 
than double the Fed’s own 
targets. “But you don't do 
this evenly from week to 
week . . . we've learned that 
in spades this year." be 
added. 

He said there had hern 
periods before when the 
credit markets had tended to 
“ jump and anticipate " 
events. “You wonder now If 
it hasn't jumped too much.” 
be said, partly echoing Mr. 
Miller’s comments of 
Thursday. The commercial 
hanks' prime rate tends to he 
“ too jumpy on the upside 
than on the downside," Mr. 
Volcker went on. 

He acknowledged that 
current economic conditions, 
of continued high inflation 
and other problems, made the- 
markets understandably con- 
cerned. He said he Shared 
that concern, but added that 
“ anticipations ” could run 
ahead of a more balanced 
look. 

Mr. Carter’s shifting of the 
responsibility for high 
interest rates on to the Fed 
reflected, of course, political 
necessity. 

U.S. wholesale prices 
Page 2 
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MASSEY-FERGUSON 


Minister’s plea 
to creditors 

BY IAN HARGREAVES IN OTTAWA 


THE CANADIAN Government 
said yesterday It was willing to 
help construct a financial rescue 
package for the Massey-Fergu- 
son farm machinery company, 
but stopped well short of 
providing a detailed plan for 
making specific financial 
commitments. 

Mr. Herh Gray, the industry 
minister, issued a brief but 
vague statement that his 
Government would " work 
closely with the Canadian 
Imperial Bank or Commerce 
and other interested principals, 
in order to assist them In put 
together an adequate plan for 
the re-financing of the company. 

“ In the circumstances, the 
Government expects lenders 
and suppliers tn maintain their 
existing arrangements with the 
company to allow time for Jhe 
hank and the company to put a 
re-financing plan in place." 

Mr. Gray said the Govern- 
ment's view was that, given 
adequate refinancing. "Massey 
Ferguson will enntinue to play 
a strong role in the farm equip- 
ment sector.” 

Mr. Gray's remarks amounted 
to little more than a plea for 
more time to the company's 
250 worldwide lenders, to which 
Massey and its subsidiaries owe 
almost U.S.$3hn. The Govern- 
ment has been considering for 
one month a request for up to 
$ 5 0 0 m ( £ 1 78 ra ) aid, tn 
strengthen the company’s 
finances. It has considered pro- 
viding help in the form of 
equity, loan-guarantees, grants 
or a mixture of all three. 

Mr. Victor Rice, Massey’s 
British-born chairman, said he 
was “delighted the vital 
assitance nf the Gnvernment is 
to be extended tn the company.” 

Thursday's dramatic with- 


drawal from the company's 
affairs by main shareholder, the 
Argus Corporation, had pro- 
vided " desirable flexibility " in 
re-organising the company's 
finances, he said. 

Mr. Gray denied, however, 
lhat pressure from ;hc Liberal 
Government lay lir hind the 
decision of Mr. Cnnrad Black, 
rhe wealthy Tomn'.i Conserva- 
tive who is president of Argus 
and until June was chairman nf 
Massey, in give his 3m Massey 
.diarcs, worth around C$2 5m 
(£$.9m) to the company's iwn 
Canadian pension funds. 

Yesterday Mr. Black said he 
may once more he prepared to 
pari innate in Massey at some 
time in Uie future. 

Mr. Gray gave Tittle further 
indication of what course the 
Canadian Government will fol- 
low in its negotiations with 
hanks and Massey Ferguson in 
the coming weeks, hut he did 
say that sale or part of Massey 
was not excluded. There is 
some pressure in Canada for 
Marsev lo be forced to sell off 
its UK based Perkins Enaine 
subsidiary, which has 15.000 of 
the enmnanv's 46.000 employees 
worldwide. 

In recent months Massey has 
been anpmachrd by several 
potential buyers for various 
parts of its business. 

Mr. Gray said his Govern- 
ment's object ive was first, to 
restore confidence in aMssey's 
future, and the nto work to 
preserve a fundamentally viable 
company in an important 
Canadian manufacturing in- 

dutsry. 

He said Argus's gift nf shares 
to tlie pension fund, giving in 
theory, ac least, a powerful 
stake in the comoany's future 
Continued on Back Page 


Dawn-raid ban continues 

BY JOHN MOORE 


Spot !S2.38B0489Q S2.394O-3950 
1 month 1 0.6141.56 disO.75D.66 dls. 
3 months ■ 1.08-1.00 dls 1.32-1. 26 dls. 
18 months. 1.30-1.15 dis'l. 40-1.25 dis 


THE BAN on “ dawn raids " is 
continuing until the Council for 
the Securities Industry (CSI). 
which oversees regulations in- 
volving business, can introduce 
new rules in a few weeks' time. 

Once the new regulations are 
implemented, old style “dawn 
raids” of the sort seen earlier 
this year will become im- 
possible. 

The move has beeD caused by 
widespread City concern about 
the series of raids on com- 
panies’ shares. The practice 
involves a single buyer who 
picks up a substantial block of 
a company’s equity in a matter 
of minutes as soon as the Stock 
Exchange has opened for busi- 
ness. 

An essential objection to tbc 
raids was that they enabled one 
group of shareholders to sell 
their entire holding on terms 


significantly more favourable 
than those available to tbe rest. 

Among the companies which 
became victims of " dawn 
raids" were Petrocon, Mallin- 
son-Denny, Gough Cooper. 
British Printing and Pritchard 
Services. 

CSI, in its new rules outlined 
yesterday, will stipulate that a 
person cannot purchase, within 
any period of one week, voting 
shares amounting to 5 per cent 
or more of the voting capital 
of a company, except from a 
single shareholder, if the pur- 
chase would take the prospec- 
tive buyer's holding (including 
his existing holding) to 15 per 
cent or more. 

Such purchases would have to 
be made through a tender offer 
over a period of a week, or 
through a partial or full bid. 

Details, Page 3 
Lex, Back Page 


Coffee pricing accord reached 


BY KEVIN RAFFERTY 

AN INTERNATIONAL agree- 
ment aimed at stabilising the 
volatile world coffee market was 
finally, reached in London at 
5 am yesterday after weeks of 
negotiations. Tbe agreement, 
between leading coffee export- 
ing and importing countries, 
could prove an important step 
in the efforts to regulate world 
commodity markets. 

ft also marks a significant 
change of policy by producing 
countries,, led by Brazil, in 
agreeing to abandon their 
previous attempts to control the 
world coffee market themselves. 

Under the package hammered 
nut between members of the 
67-nation International Coffee 
Organisation the existing Coffee 
Agreement will be given 
“ teeth " in the form of export 
quotas aimed at keeping prices 
within an agreed range con- 


sidered fai? to both producers 
and consumers. 

Supplies will be rationed to 
keep prices up, but the deal is 
unlikely to cause any immediate 
sharp rise In retail prices of 
coffee. 

. Wholesale market prices in 
London rose initially yesterday 
but later eased, It was claimed 
that the quotas will offer more 
than enough coffee to meet 
projected demand. 

Exports from the producing 
countries in 1980-81 will be 
limited to 57.37m bags of 60 
kilos. These quotas will be 
used to keep coffee prices be- 
tween 115 U.S. cents a pound 
and a ceiling of 155 cents. The 
mid-point of the range Is 135 
cents, higher than the present 
depressed coffee prices of below 
125 cents a pound. 

The Latin American pro- 


ducers have agreed on return to 
disband their Pancafe Corpora- 
tion which they were using to 
bny up surplus coffee and thus 
create a market shortage. 

Pancafe, which suffered 
heavy losses trying in vain to 
lift prices, will re-sell its stocks 
—estimated between 1.6m and 
1.8m bags— in such a way that 
the market will not be 
disrupted. 

Brazil, the world's largest 
producer, gets the largest quota 
allocation, with 14.5m bags after 
allowing for an initial con- 
ditional shortfall of 500,000 
bags. Colombia is allocated 
9.7ra bags; Indonesia 3.2m; El 
Salvador 2.3m; Mexico 2.2m; 
Guatemala 2.1m; Uganda 2m: 
Costa Rica 1.5m: Ethionia 1.4m: 
Kenya and Ecuador i.3ro each: 
Zaire 1.2m: and India and 
Honduras 1.1m each. 
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OVERSEAS NEWS 


Poland’s free 
union shows 


Baghdad in desperate bid to capture Khorramshahr by tomorrow 


Iraqis pour in reinforcements 


its strength 


- BY CHRISTOPHER BOBiNSKJ IN WARSAW 


J^LAND'S -larged: independent 
union, Solidarity, whose leaders - 
'-claim -up to 10m supporters, 
■demonstrated its strength in a 
'anshour . -nationwide token 
strike at mid-day yesterday. 

The strike was in protest at 
. the delay in implementing wage 
increases promised by the 
authorities'. in" -August, as well 
as official obstruction of union 
' orga ni si n g activity and lack of 
_ adequate access to the media. 

“ Yesterday’s stoppage took 
place in the 40 or so regional 
centres . where the Solidarity 
organisation : had been set up, 
and reports from various Polish 
towns suggest it went off in a 
calm and disciplined atmosphere. 
Solidarity, has stated that if its 
demands are not satisfied by 
October 20, it will then consider 
calling a. general strike. 

The strike comes before a key 

- party Central Committee meet- 

• ing scheduled for this morning, 

. and the protest action will no 
i doubt overshadow the debate in 
; the leadership, which is by no 
' means united on how to deal 

with the new unions. 

One side of official indecision 

• is that the authorities are will- 
■ ing to talk to the Solidarity 
. union leaders while the Warsaw 

court which is examining the 
union’s application for official 
-■ registration, has told the union 

- that the nation wide status is 
contrary to the original August 
agreement between strikers, and 

- government. 

. But yesterday's strike showed 


Craxi reorganises 


party hierarchy 


BY RUPERT CORNWELL IN ROME 


THE ITALIAN Socialist leader. 
Sig. Bettjng Craxi, was last 
night completing a reorganisa- 
tion of the party heirarchy — 
which will significantly 
strengthen his grip on the 
rebellious members — and clear 
the way for a start by Sig. 
ArnaJdo Foriani, the Prime 
Minister-Designate, to search for 
a new Government 
Sig. C rasa’s resignation as 
party . leader earlier this week 
was a first move to secure 
approval by yesterday’s central 
committee of a new party direc- 
torate, m which ftfc right-wing 
“ autonomous " faction mil -hold 
two-thirds of the 35 seats, com- 
pared with its present majority 
of one. 

' The process amounts to a sig- 
nificant setback for the left 
Sig. Claudio Signorile, left-wing 
Deputy Secretary of the party, 
is expected to lose his job. But 


whether this consolidation of 
Sig. Craxi’5 position will 
simplify the task of forming a 
new government — for which 
Socialist support is essential — 
is another matter. 


Inevitably, the more pro- 
nounced right-wing of the party 
wall make the Communists 
(PCI) even more suspicious of 
Sig. Craxi. Nor is the risk of 
mutiny by bis Left, much more 
favourable to a broad deal with 
the PCL removed. 


Sig. Forlsni will start talks 
oil, Monday about the .new. 
A dminis tration he hopes to . 
form. ' 


Meanwhile, Fiat, the country’s 
biggest private -employer, 
remained paralysed yesterday 
as unions bitterly fought the 
company’s plans to lay off 23.000 
workers in its troubled car and 
steel divisions. 


Gandhi’s 


son stays 
a pilot 


By K- K. Sharrna In New Delhi 
MR. RAJIV GANDHI, son of 
Mrs. Indira Gandhi, India’s 
Prime Minister, has confounded 
those who mepected him to 
announce his decision this 
month to go into politics. Last 
week he set off for Hyderabad, 
to train to fly Boeing 737s for 
Indian Airlines. 

This does not mean he has 
decided against a political 
career. People dose to him 
say he feels that he needs the 
Boeing training to complete his 
career as a pilot He has been 
flying turbo-prop Avco aircraft 
for Indian Airlines, and was 
selected only recently for up- 
grading as a Boeing pilot Mrs. 
Gandhi wants him to give up 
flying altogether. Her younger 
son, Sanjay. was killed in an 
aircraft crash last June. 

Rajiv's formal decision on a 
career in politics will be made 
after bis six-week course. Few 
doubt what that decision will 
be, since he has said he would 
do what his mother thought was 
best for her. Mrs. Gandhi has 
let it be known that she wants 
his help. 

Since Sanjay’s death, he has 
done little flying, and has been 
helping his mother. Only poii- 



Bajtv Gandhi 


ticians cleared by him have 
acess to her. 


Rajiv's friends say he does 
not think much of his younger 
brother's followers, some of ; 
whom now bold cabinet '.rank, 
while some are chief ministers 
of States. 


vV*s*- V. 


BY RICHARD JOHNS IN BASRA 




beyond doubt that the union 
is a force to be reckoned with. 

In' Gdansk, where the union 
- is strongest, die strike was wide- 
spread. -Both -there and m the. 
.'adjoining ' towns of Sopot - and 
Gdynia., office; workers came out 
into the streets as buses halted 
and taxi-drivers sounded their 
horns to mark the start of the 
stoppage. 

In Warsaw, only a few 
important plants selected by the 
union stopped work. Bus drivers 
drew into the kerb, while tram- 
drivers carried on. but switched 
on their headlights in a sign 
of solidarity. 

A union official said that 
Poznan in Western Poland, was 
decked with national flags to 
show support for the strike, 
while some 150 plants halted 
for the hour. Reports from 
Silesia. Poland’s key industrial 
district, say the strike call was 
well supported there. 
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Mr. Pierre Trudeau 


Trudeau 


stirs up 
hornets 


Today’s central committee 
meeting will reveal what 
policies the party authorities 
are p lanning for the future. 

• The DM 1.2bn (£255m) credit 
to Poland arranged by a con- 
sortium of 25 West German 
banks is to be officially signed 
next Friday. The loan, agreed 
in principle before the recent 
wave of strikes swept through 
Poland, is chiefly aimed at 
helping finance the country’s 
external borrowing require- 
ments for 1980. 


After Rajiv starts his new 
career — first as a knd of secre- 
tary to his mother — many -of 
them are expected to find they 
have lost their influence. 
Changes in Mrs. Gandhi’s 
cabinet and in the State govern- 
ments are also likely. 


By W. L_ Lnetkens 
CANADA’S Prime Minister, Mr. 
Pierre Trudeau, has stirred up 
a hornets' nest with his 
announcement that he wants 
to give- Canada its own constitu- 
tion despite ids failure to 
agree bn the plan with the 
Premiers of the 10 Canadian 
provinces. 

Mr. Joe Clark, the opposition 
leader, and bead of the Pro. 
gressive Conservative Party, 
said the plan would divide the 
country and lead to prolonged 
court battles. 

Mr. Ed Broadbent, leader of 
the New Democrats, the third 
largest party in the Canadian 
House of Commons, was less 
scathing, but found fault with 
Mr. Trudeau for not proposing 
I to strengthen the rights the 
provinces have to control their 
own natural resources. 

Given that much of the 
' economy is resource-based, con- 
: trol over raw materials is a key 
question involving both power 
and money. 

Though Canada has been a 
sovereign state since 1931. the 
key constitutional document is 
the British North America Act 
passed by the British Parlia- 
ment in 1857. 

Canadians never have been 
able to agree on a formula for 
amending this Act, with the 
result that key provisions to 
this day may be changed only 
by the British Parliament. In 
practice, it always does so, pro- 
vided the Canadian Parliament 
requests the change. 

That is the procedure Mr. 
Trudeau is now intending to 
use. After thorough debate in 
the Canadian Parliament, much 
of it in committee, Westminster 
is to be invited to relinquish to 
Canada control ovfcr the British 
North America Act. *'• 

As part of a 'last series of 
British " . ameddmehts, ■’ Mr. 
Trudeau wants Westminster to 
vote a Bill of Rights, a guaran- 
tee of the language rights, and 
an interim amending procedure. 
The latter would be replaced 
within two years by a formula 
to be agreed in Canada. 

On the economic side, Mr. 
Trudeau wants to entrench in 
the constitution the right of the 
poorer provinces to the so-called 
equalisation payments made in- 
to their treasuries from the 
Federal budget and the right 
of people to move freely 
throughout the country to take 
up jobs. 

- The proposals will almost all 
arouse the opposition of some 
•or all provincial premiers. Mr. 
Rene- Levesque, of Quebec, will 
resist having to provide 
English - language schooling 
more freely than at present; the 
premiers of the oil and gas pro- 
ducing provinces, with Mr. 
Peter Lougbeed of Alberta, and 
Mr. Bill Bennett of British 
Columbia at their head, wlH 
fight bitterly fox more assured 
control than they already have 
of their natural resources. 

Mr. Levesque and Mr. Bennett 
have threatened to go to court 
if -Mr. Trudeau, as he now pro- 
poses, acts unilaterally. The 
legal position is tangled, 
though Mr. Trudeau’s advisers 
at least seem to be convinced 
that he is within his rights. 

The political consequences 
are even harder to foresee. Mr. 
Trudeau's Liberals are weak in 
the. resource-rich West, which 
may become even further alien- 
ated than it already is from 
Ottawa. 

In Quebec, Mr. Levesque and 
bis Parti quebecois, in disarray 
since losing the referendum on 
sovereignty for Quebec, may 
now have found an issue for 
the provincial election to be 
held within a few months, per- 
haps even weeks. 


Iraqi armed forces yesterday 
pom xl In reinforcements, 
including new armour, in a 
bid to subjugate the port of 
Khorramshahr on the Shatt 
al-Arab estuary by tomorrow 
_ when Baghdad has offered 
to implement a unilateral 
ceasefire. 

In Baghdad, the Iraqi Gov- 
ernment declared that all its 
militar y objectives had been 
achieved. Yet here, the 
failure in face of surprisingly 
dogged Iranian resistance to 
occupy Khorramshahr. and 
Abadan farther along the 
waterway, was all to clear and 
also admitted by officials 
here. 

They, and troops returning 
from the front, reported that 
Iraqi commandos had entered 
the town of Khorramshahr 
and were engaged in trying to 
eliminate Iranian forces 
there, in particular Revolu- 
tionary guards. About 300 of 
the guards are said to be 
dressed in civilian clothes, 
and their sniping is a danger 
both to attackers and 
inhabi tan t^, a 


Yesterday, intense fire was 
directed on to the outskirts of 
the town, where a number of 


public buildings have 
apparently been captured. But 
subduing Khorramshahr 
seems to be proving a costly 
business — travelling from 
Baghdad to Basra yesterday, 
our ear was passed by a dozen 
or so taxis carrying rough- 
hewn coffins draped in the 
Iraqi colours. 

Abadan remained encircled, 
but as yet not occupied by 
Iraqi forces. The Iranians on 
the other side of the Shatt al- 
Arab were firing mortar 
bombs on Fao. the Iraqi oil 
terminal at the head of the 
waterway. 

They bad not succeeded in 
destroying the oil storage 
tanks there. Nevertheless, 
the town, with a population 
estimated at 10,000 m normal 
times, was largely deserted. 

The heavy movement of 
traffic, especially tanks and 
mechanised infantry combat 
vehicles, indicated a measure 
of desperation about the 
operation. 

From the road running 
roughly parallel to the Shatt 
al-Arab, from Basra to Fao, 
four pillars of smoke rose 
high above Khorramshahr. 
Yet with Iraqi forces actively 
engaged in wiping out oppost- 


THE GULF 
WAR 


★★★ 


hay no intention of dropping 
its two basic demands tint 
Iran AnnM recognis e Its 
complete sovereignty ever the 
Shatt al-Arab waterway and 
Iran should also renounce dis- 
puted areas along the border 
to tiie north which are alrtady 
under Iraqi military occupa- 
tion. 


tfcm. there was no sound of 
heavy firing descending on 
the city. The plan, it seems, is 
to send In heavy armour to 
support the assault troops. 

Iraq's ceasefire proposal 
presented at the United 
Nations on Wednesday by 
Dr. Saaddonn HWamaffl. 
Iraqi Foreign Minister, looks 
like being no more flian a 
meaningless gesture, as a re- 
sult of Iran’s brusque reject- 
tion of it- - 

Stated conditions attached 
to the Iraqi offer were tint 
Iran should stop building up 
its forces, halt propaganda 
against Iraq, and show wil- 
lingness to negotiate with it 

For its part Iraq has made 
It abundantly clear that it 


Roger Matthew* add* Iran 
claimed yesterday to have 
forced Iraqi troop* to retreat 
from Khorramshahr and that 
heavy fighting was continuing 
for the other major towns in 
Khnxestan Province. 


The military co mman iqu* 
Issued in Tehran said there 
was “ severe fighting and the 
Modem people of the dries 
of Rhorramshahr. Abadan. 
DezfnI and Ahwaz, together 
with the armed forces, are 
bravely fighting against the 
Inutf invaders.’' 

A military official denied 
that teher was hand-to-hand 
fighting In Khorramshahr. He 
said the battle was taking 
place outride the town along 
the Shatt al-Arab estuary. The 
Iraqis had been driven from 
the tows, .the official claimed, 
leaving dead and 24 

wounded. 


Japanese workers to 
leave Bandar Khomeini 


Chirac criticised as 
Soviets seek Gulf role 


BY CHARLES SMITH. FAR EAST 


THE ENTIRE Japanese work- 
force of some 700 engineers and 
other specialists at the Bandar 
Khomeini petrochemical com- 
plex in southern Iran is to be 
evacuated to Tebren or Shiraz, 
it was decided yesterday. 

The evacuation was decided 
upon at a meeting between Mr. 
Eunei Yamashita, the senior 
Mitsui executive responsible for 
the project and Mr. Tanakas the 
Minister of International Trade 
and Industry. 

Evacuation means the cessa- 
tion of work on the complex 
(which was being gradually 
resumed before the outbreak of 
the Iran-Iraq war). For this 
reason it is not likely to be wel- 
comed by the Iranian authori- 
ties. 


The almost completed Bandar 
Khomeini complex has been bit 
by Iraqi shells twice since the 
start of the fighting, once last 
week when the damage was 
negligible and again last Tues- 


EDJTOR, IN TOKYO 
day when shells struck two 
downstream adduction plants 
and part of the chemical tank 
area. 

The central ethylene produc- 
ing core of the complex has not 
so far been damaged. 

The Japanese workforce at 
Bandar Khomeini is quartered 
ten kilometres away from the 
complex itself and no-one was 
hurt during either of the Iraqi 
attacks. 

Conditions at the site l:o*»- 
ever are said to be " deteriorat- 
ing," in part because of the 
influx of severs] thousand 
refugees into the Japanese liv- 
ing quarters. This seems to he 
one reason for the decision to 
evacuate. 

Mitsui has so far declined to 
give any estimates of the 
amannt or seriousness of the 
damage to Bandar Khomeini. 
What is clear, however, is that 
at this stage unilateral aban- 
donment of the project is not 
being considered. 


BY DAVID SATTER IN MOSCOW 


amid SIGNS of a growing 
Soviet desire to play a security 
role in* the Gulf, the Soviet 
newspaper Sovetskaya Rossiya 
yesterday criticised M. Jacques 
Chirac, the French GauBist 
leader, for calling for the ex- 
clusion of the Soviet Union 
from efforts to ensure Gulf 
security. 

Since the invasion of 
Afghanistan, the Soviet Union 
has repeatedly stated that it has 
no strategic objectives in the 
Gulf region, which the U.S. has 
said is an area of vital 
American interest. 

In February, however, Mr. 
Nikolai Portugalov, a Com- 
munist Party central committee 
adviser, proposed In a commen- 
tary for the Soviet news agency 
Tass that a European con- 
ference. which would have 
necessarily involved direct 
Soviet participation, be called 
to discuss guaranteed access to 
Gulf oil supplies. 


BY PATRICK COCK BURN 


WHEN IRAQ attacked Iran two 
weeks ago It hoped for a 
limited conflict- to achieve 
limited ends. It is now counting 
the cost of this miscalculation. 

The four-day truce now on 
offer from Baghdad, and 
declarations by President 
Saddam Hussein that his 
armies have achieved all they 
wan ted, are unlikely to impress 
the Iranians. Instead, Ayatollah 
Khomeini is calling for a long 
revolutionary war. Speaking 
cheerfully last week, he pointed 
to the unity imposed on the 
warring political factions in 
Iran by the exigencies of war. 

For him. the war is a test case 
which will demonstrate on the 
field of. battle the superiority 
of his brand of Islam. Again 
and again, he has emphasised 
that the Shah’s army availed 
him nothing, and clearly 
believes that President Hus- 
sein’s armoured divisions will 
prove similarly impotent. 

Only a pullback by the Iraqis 
behind their own frontier 
would now satisfy the Iranians. 
Without this. Ayatollah 
Khomeini is likely to turn the 
war into an Islamic crusade. On 
Thursday, Iranian Phantoms 
overflew Iraq and dropped 
copies of his speeches. 

Last year, diplomats feared 
that the Iranian Revolution 
would spread to the Gulf. Every 
outbreak of Shi’ite dissidence 
in Saudi Arabia's eastern pro- 
vince and Bahrain was viewed 
as a possible precursor of this. 

It did not happen, but 
Khomeini now seems to feel he 
has the opportunity to prove 
that his ideology and belief*, 
will not be confined to Iran. He 
is now likely to go over to the 
attack. 


Hdw will Iraq react to this? 
There have been few victories 
in the rich oil-bearing region of 
Kbuzestan and so far all .the 
Iraqui army holds is a strip of 
barren desert along their 
frontier. At the same time they 


emphasise the weaknesses of 
the Iraqis. 

They expected a walkover. 
Hundreds of journalists . were 
imported to bring word of their 
victory. Instead, towns like. 
Khorramshahr, taken repeatedly 


The Gulf war so far 


Iraq launched its attack on 
Iran on September 21. after 
abrogating the 1975 treaty 
with the Shah which had 
settled border disputes to 
Iran’s advantage. Iraq also 
hoped that a war would 
weaken — or possibly topple 
— Ayatollah Khomeini’s 
regime. 

Initial attacks were success- 
ful in penetrating Iran's 
frontier defences but Iraq's 
clafrn to have taken towns 
such as Khorramshahr turned 
out to be untrue. The Iranian 
air force struck back at Bagh- 
dad and oil facilities. Both 
countries ceased to export 
OIL 

By September 27 Iraq was 


considering an exteielon of 
the war to the southern end 
of the Gulf, a possibility 
wbich provoked crisis meet- 
ings in Washington. Iranian 
retaliation involving the 
closure of the Strait- of 
Hormuz could have led to 
U.S. military intervention. - 
Iran subsequently guaranteed 
the safety of the Strait.. 

By September 29 Iraq was 
offering to accept a Security 
Co until «*»u for a ceasefire 
and two days later said that 
its forces would not attack 
further but defend the terri- 
tory it had already taken. 
Iran meanwhile reiterated 
that there would be no peace 
while' Iraqi troops are on 
Iranian soD. 


have not committed the bulk of 
their forces. 


President Saddam Hussein 
desperately needs a victory such 
as the capture of Ahwaz, but an 
attempt would mean heavy 
casualties, since the streets of 
the city are strongly barricaded 
by the Iranian army and militia. 


Just as the extent of Iranian 
military disorganisation was 
exaggerated before the Iraqi 
assault, it is easy now to over- 


by Iraqi propagandists, still hold 
out. Baghdad may now feel it 
has no option but total war. 

The Iranians were at their 
weakest during the first few 
days of the war. They, were 
caught by surprise and the rapid 
fall of Khuzestan could have led 
to the unravelling of the 
regime’s support. 

The lraquis did not attack 
with sufficient force to take 
advantage of surprise. Seeing 
that no major city had fallen. 


Iranian self-confidence returned. 
Dug into their own streets, the 
revolutionary ■ militias have 
fought welL 

There are weaknesses. If the 
Iraqis cut the main crude oil 
supplies to the remaining 
Iranian refineries, such as 
Tehran and Isfahan, then it is 
difficult to see where the Iranian 
army will obtain its fuel sup- 
plies. But even food shortages j 
will not " lead Ayatollah 
Khomeini to the negotiating 
table. He never promised 
bis supporters guns and butter. 

The initial unity created in 
Tehran by the Iraqi attack is 
somewhat superficial. The i 
faction lights, the complex , 
disputes between Right and 
Left, religious and secular, j 
military and civilian have been j 
overlaid, not resolved, by the 
threat from Baghdad. 

But despite internal tensions, 
there is sufficient backing for 
the war for Khomeini to put 
half a million soldiers and 
militia into the field if he so 
wishes. 

Whatever the shortages of 
spare parts and ammunition, it 
is unlikely that Iran’s revolu- 
tionary leader will see lack of 
military hardware as sufficient 
reason to stand down his forces. 

The war Is militarising the 
Iranian Revolution. Until the 
moment it was attacked. Iran 
was absorbed in its own affairs. 
Western commentators, noting 
the chaos in Tehran, wondered j 
if the Islamic Republic would 
collapse through its own. dis- 1 
unity. 

By the same token, the , 
Iranian revolutionaries may i 
find that a long war has the , 
advantage of uniting their 
forces 


Sweet reason rules in Washington as contention is talked to death 


BY JURSC MARTIN AMD PETER RIDDELL IN WASHINGTON 


SPARKS RARELY fly, it seems, 
when finance ministers of the 
world get together. . It is almost 
as if their very contact, be it in 
conference hall or around the 
martini glees, takes the heat; out 
of any rhetoric which may have, 
preceded their meeting. The 
imperfect sciencs of economics 
is at least a subject on which 
reasonable men and women can 
disagree in a reasonable 
manner. 

This was perfectly illustrated ; 
at this year’s joint annual meet- 
ing of the International- 
Monetary Fund and World 
Bank, which ended here yester- 
day. The desire to avoid con- 
frontation among tbe 140-odd 
finance ministers, many of 
whom are as much technicians 
as politicians, was palpable. It 
extended beyond the basic 
economic debate over the struc- 
ture of file international 
monetary system, into the most 
contentious political issue which ■ 
preceded the meeting— whether 


or not to admit the Palestine 
Liberation Organisation as an 
observer. 

The Palestinian question was, 
in effect, talked to death this 
week : behind cldsed doors. 


where sat members of the joint 
procedures committee. The 
agreed solution was to tem- 
porise, of course: to appoint a 
committee of finance ministers 
under Mr. Robert Muldoon of 
New Zealand, but excluding the 
two main protagonists, the U.S. 
and Saudi Arabia, to report 
back by the end of the year. 


In the meantime, the Fund’s 
own board of directors will’ 
review the observer by-laws, to 
be completed by March 1. 

There is no guarantee that 
.either attempt will be more, 
successful than a similar effort 
also under Mr. Moldoan, after 
the previous annual meeting in 
Belgrade. But there is, at least, 
the hope of development in the 
Middle East itself after the U.S. 
and Israeli elections, to the 
point where political leverage 
does not need to be applied in 
such an ostensibly non-political 
forum as the International 
Monetary Fund. 

The issue is dearly not dead, 
nor has the Organisation of 
Petroleum Exporting Countries’ 
threat to withdraw financial 
assistance from the Fund and 
World Bank been removed. But 
time has been bought for cooler 
heads tn prevail. And no finance 
Minister this week was put in 
the position of having to cast ‘ 
i potentially embarrassing vote 


for nis Government— for or 
against the Palestinians — in the 
public glare of the floqr of the 
nnnii.nl meeting. 

Similarly, the main issues 
confronting tbe Fond and the 
Bank— the sire and- distribution 
of their resources to the 
developing countries — were 
thoroughly debated but not in a 
manner tantamount to open 
conflict. 

The industrialised nations, 
determined not to transform the 
Fund’s character into that of an 
aid-giving institution, conceded 
a tittle in ratifying a modest 
expansion of the Fund’s abili- 
ties to lend more on somewhat 
easier terms and to raise money. 

The Third World nations, for 
their part, tended to accept that 
conditionality — the economic 
terms the Fund exacts for its 
lendin g - w as probably here to 
rtay. But they argued strongly 
that the Fund should change its 
attitude and recognise that the 
problem of adjusting to higher 


oil prices was a long-term one. 

Perhaps the most effective 
speeches were delivered by Mr. 
Amir Jamal. Tanzania's Finance 
Minister and chairman of the 
meeting, and Mr. Hugh Small of 
Jamaica, who demonstrated that 
adjustment policies conceived 
for industrialised countries 
were inappropriate far low- 
income nations. 

In this, they won the support 
in spirit of M. Jacques de Lam- 
si ere. the Fund's managing 
director, who spoke of the need 
to adapt the institution to 
changing economic realities. 
The modest new $3nom to 
R4O0m “ food facility “ which 
he actively sponsored was a 
practical recognition of their 
demands. 

But the meeting in effect 
deferred all the key and poten- 
tially divisive issues— such as 
whether the next allocation of 
Special Drawing Rights (the 
Fund’s own currency) in 1982 
should be aid-linked, and 


whether the next increase in 
quotas should be weighted to 
give the developing ' world a 
greater say in the institution. 
While further study of the Fund 
borrowing directly from the 
private markets was authorised, 
M. de Larosiere was careful to 
argue that the p ri ma ry source 
of finance should remain tbe 
quota system — and the indus- 
trialised nations were patently 
reluctant to see this re-arranged 
In a way .which would reduce 
their dominance. 


Also apparent, was a general 
resignation that the world's 
economy was going to be 
saddled with low growth and 
high inflation for some time — 
and that there was no scope for 
relaxing the present tight fiscal 
and monetary policies. Mr. 
Robert McNamara, the World 
Bank president’s lament about 
the inadequacy of official aid 
flows from the Western nations 
struck home at the heart, but 



Mr. Amir Jamal: me of the 
most effective speeches 


not at tbe pocket Washington, 
1980, marked time, but only 
time will tell if it also marked a 
missed opportunity. 


Emergency 
plan for 
EEC steel 


industry 


.By GBes Mwrtt t.hr Bnnsats 


AN EMERGENCY action plan 
is now being drawn up by 
the European Commission in 
Brussels In .reannne fa r -its 
assumption of special pawen 
over the EEC steel industry. 

Viscount Etienne Davlgnon, the 
EEC Industry Commissioner, 
was yesterday holding further 
talks with the main steel pro- 
ducers grouped in Eurofer. 
but following the break-down 
on Thursday night of negotia- 
tions at expert level cm volun- 
'• tary production cuts, the 
introduction of compulsory 
quotas sow appears immi- 
nent. 


In preparation for the state of 

u j-riatc " which 


. The conference Idea was not 
raised publicly but since 

tiie beginning of the Iran-Iraqi 
war, Soviet officials have men- 
tioned a possible Soviet role in 
Gulf security in private discus- 
sion with foreign diplomats. 

The article in Sovetskaya 
Rossiya attacked M. Chirac for 
insisting on tbe exclusion of tbe 
Soviet Union from any inter- 
national effort to secure tree 
navigation through the Strait 
of Hormuz. 

M. Chirac’s attempt to "cast 
a shadow on Soviet policy in 
the region were doomed to 
failure," the newspaper said. 

But many diplomats in 
Moscow now believe that the 
Soviet Union may be consider- 
ing a risky mediation effort 
Which if successful could leave 
the Soviets with a security role 
in tbe region, whether the West 
wanted this or not ; 


Counting the cost of. miscalculation 


failing an eleventh hour 
voluntary pact the Commis- 
sion is due to ask EEC 
Foreign Ministers to declare 
at their October 7 meeting in 
Luxembourg. legal and 
administrative measures are 
already being taken in 
Brussels. 

The Commission is planning to 
engage a special “ crisis 
squad " of up to fiO steel in- 
dustry experts to help police 
the mandatory production 
curbs that would be imposed 
on steelmakers under Article 
58 of the European Coal and 
Steel Community's Treaty of 
Paris. 

In addition to the legal Instru- 
ments being prepared to im- 
plement the hitherto unused 
Community law, Commissior 
lawyers are also studying the 
question of access to steel 
plants for its new monitoring 
teams. 

For the gap separating the steel 
companies in their continuing 
talks hero on new voluntary 
quotas that would revive the 
Davlgnon Plan now appears 
tn be very wide. Italian steel 
producers are demanding that, 
their quotas on semi-finished 
steel products should be In- 
- creased by around Iff per 
cent, and West Gorman con- 
• corns are pressing for similar 
.’ advantages 

Viscount Davignon is due tn 
travel to Madrid over the 
- weekend to attend the annua! 
conference of the Inter- 
national Iron and Steel Insti- 
tute, and it may well be that 
further negotiations will take 
place there. But tbe European 
Commission is due tn make 
a final decision on the pro- 
posals that it will put to the 
Council at a meeting on Mon- 
day morning. 


Rosy news 
for Carter 


on prices 

By David Sudum in Washington 


PRESIDENT Jimmy Carter got 
some relatively rosy preelec- 
tion, news yesterday when the 
Government ' reported that 
wholesale prices fell last 
month by 0.2 per centage — the 
first decline in lfiore than four 
years — and the UJ5. unemploy- 
ment rate dropped one tenth 
of a percent to .7.5 in Sep- 
tember. 

Conveniently for Mr. Carter, 
these were the last producer 
price and employment figures 
lo be announced before the 
November 4 election. 

The economy has formed his 
major battleground with Mr. 
Ronald Reagan, the Republi- 
can candidate and the Presi- 
dent’s major opponent 

Tbe continued slight downturn 
in - unemployment from a 
peak of 7.8 per cent in July, 
indicated a modest recovery 
in the economy from the mid- 
summer through. 

But Mr. Carter’s nervousness 

- that this improvement might 
be impaired, and his re-elec- 
tion chances hurt, by the 
recent rapid, rise in interest 
rates showed in the Presi- 
dent’s most unusual attack on 
Thursday on the Federal 
Reserve Board for its "ill- 
advised " handling of mone- 
tary policy. 

He complained that the Central 
Bank was ignoring " the 
adyerse consequences of in- 
creased interest rates on the 
general economy " in focusing 
policy on restraining money 
supply growth. 

In the election run-up. one fur- 
ther economic landmark 
comes up later this month 
when the Government report* 
on consumer prices during 
September. 

Administration officials said yes- 
terday that last month’s "fall 
hi wholesale food prices—- 

’ after soaring rises in July and 
August caused hy drought- 
accounted for two thirds of 
the September decline in the 
overall wholesale index. 

They said this would .have a 
depressing effect oh consume: 
prices. 

Tbe other big cause of last 
month’s wholesale price 
decline was the big September 
rebates by car companies to 
clear , their stocks aft the. end 
of the 1980 model year. 

This price beneflr-wUl not recur 
In coming months when whole- 
sale prices are expected to 

- rise again. 

The current interest rate, sure 5 
has taken the prime rate 
charged by banka to their best 
commercial customers tp 1* 
per cent again, -• 
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New train 
will give 
better 
returns 


By Lynton Madain, 
Transport Gorrapondent 


Agreement 
may end 
coffee 
shortages 

THE AGREEMENT to regulate 
the world coffee market reached 
yesterday,’ after three weeks of 
complicated negotiations, rep- 
resents a considerable break- 
through for the supporters of 
commodity price stabilisation. 

Effectively it means that the 
leading 'coffee exporting and 
importing countries have agreed 
to try to keep "wo rid coffee 
prices within a range con- 
sidered fair both to producers 
and consumers. 

The agreement will require 
a great deal of co-operation, 
not only between the exporters 
and importers but also between 
the producers who have found 
great difficulty in restraining 
their competitive differences in 
the past 

Nevertheless, the dialogue be- 
tween the developing and the 
industrialised worlds which has 
threatened to break down in 


John Edwards explains 
why importing countries 
have hacked a scheme 
designed to raise prices. 


recent years, has been resumed 
and. this could have far-reaching 
political ’, repercussions. The 
U.S. in .^articular has demon- 
strated -.tjjiat it is prepared to 
back commodity price stabilis- 
ation moves if the package is 
right. ‘ ! 

Coffee producing countries 
have also acknowledged that 
Vy cannot go it alone. They 
■ ‘Vc agreed to disband Pancafe, 
hr. group formed by leading 
1 'outh American producing 
'■'wntries which attempted to 
holster world coffee . prices by 
a support buying campaign. 

This involved buying up sur- 
plus supplies on world markets, 
thus removing the downward 
pressure on prices — in other 
words keeping prices artificially 
high. 

The support buying campaign 
proved to be an extremely ex- 
pensive mistake by producers. 
The expected frost in Brazil, 
which would have cut supplies, 
failed to materialise. So pro- 
ducers found themselves 
strug glin g against each other to i 
export the surplus that had 
built up in order to keep up 
vital foreign exchange earnings 
needed to pay for imports. 

In the ensuing struggle prices 
collapsed to the lowest levels for 
nearly Aye years and Pancafe 
is believed to have suffered 
heavy losses. 

Under the new agreement, 
concluded this week, export 
quotas are the mechanism em- 
ployed to control market prices. 
At agreed •‘trigger’* levels, 
the producers will be required 
to cut exports, thus restricting 
supplies and forcing prices up. 
The consumers for their part 
have agreed to minimum price 
objectives well above present 
market levels. 

In this way they will co- 
operate in a scheme designed to 
lift coffee prices and eventually 
raise the cost to consumers. This 
involves refusing to buy cut- 
Prioe coffee from non-members 
of the agreement and also giving 
financial assistance to help pro- 
ducers bear the cost of holding 
surplus stocks. 

On paper, therefore, honour 
k satisfied on both sides al- 
though African coffee producers 
have already complained that 
the world esport quota total 
agreed of 57.37m bags (of 60 
kilos each) is too small and that 
their share of 6 . 1 m bags is also 
too mean. 

World coffee market prices 
jumped yesterday. But it is 
likely to be many months be- 
fore this i is passed on to con- 
sumers, because of the surplus 
of cheap-price supplies avail- 
able. 

Savings and Investment, Page 8 


British Rail's much-delayed 
advanced passenger train pro- 
ject would produce a better 
return on the £2 50m planned 
investment than any other 
rail project on the AngJo- 
Scottish route for the 1080s, 
BR said yesterday. Figures 
released by EUR yesterday, as 
it put the 150 mph express 
through .its paces in public 
for the first time, showed that 
the project would produce a 
return of 2L£ per cent on the 
capital investment by 1991. 

This was equivalent to a 
cash return of £112 more 
than would be produced from 
a cheaper, alternative scheme 
for new investment on the 
Enston to Glasgow line, BR 
claimed, ' 

In its submission to the 
Transport Department for 
authorisation to buy 60 sets 


of AFTs, BR said the alterna- 
tive was simply to buy more 
of the existing Mark 5 coaches 
now used on the route. 

However, these would have 
to be pnlled by existing 
20-year-old locomotives. These 
are due for replacement in 
the next five years. The effect 
would be to depress the 
operating profit expeeted 
from APT by £15J>m in 1990. 

The submission to the 
Government for authorisation 
to spend. £150m on 60 train 
sets and £100m on engineer- 
ing work was made this 
summer. 

The first passenger services 
are expected to start from 
Easton to Glasgow— bat at 
speeds of only 100 mph— 
later this year. The Transport 
Department wants to see how 
the train performs in 


service before committing 
more taxpayers' money to the 
project. 

A total of about £38m has 
been spent on the project by 
the Government, EEC and BR 
since the project started in 
1966 under Dr. Alan Wiekeps. 
the current head of research 
at Bit 

Yesterday’s first run in 
public— with a large party of 
Press and TV crews accom- 
panied bv Sir Peter Parker, 
the chairman, and other 
members of BR’s Board — was 
uneventful. 

Passengers felt a little dis- 
concerted as the train pulled 
out of Enston' amid a notice- 
able ramble from the track 
and a gentle rocking motion. 
But BR engineers assured all 
on board that the slight 
shaking had nothing at all to 


do with the revolutionary 
mechanism that tilts the APT 
aronnd comers at high speed. 
Dr. Wickens described the 
track out of Euston as “ one 
of the roughest on British 
Rail." 

The tilting mechanism 
performed well. The train 
took more than one comer 
and two S-bends at 125 mph 
with tbe train tilting at nine 
degrees. 

Passengers noticed the first 
few times tbe train tilted. 
After the novelty wore off, 
the only people to notice 
were the waitresses. These 
have been well trained to 
balance coffee and milk jugs 
on more bumpy services. But 
yesterday they were notice- 
ably taken off balance as the 
train tilted at high speeds 
into some of the sharper 
curves. 


Telecom plea on cash curbs 


BY GUY DE JONQUIERES 

THE NEW chairman of British 
Telecom, the Post Office’s tele- 
communications division, called 
on the Government yesterday to 
relax its restrictions on the 
organisation's ability to raise 
external finance. 

In his first public statement 
since he took office last month, 
Mr. George Jefferson said the 
lack of available finance was 
constraining British Telecom's 
efforts to provide tbe telecom- 
munications system which the 
country would need in the 
decades ahead. 

"We recognise the need to 
control public expenditure. But 
unless we can find ways of 
matching finance to the real 
need, the ability of commerce 
and industry in the UK to be 


world competitive will be seri- 
ously impaired by tbe lack of a 
good enough telecommunica- 
tions network," he said. 

Nationalised industry chair- 
men are preparing for their 
annual discussions with the 
Government on next year's ex- 
ternal financing limits. The 
Government's refusal to allow 
British Telecom to borrow was 
a reason behind the resignation 
of the last Post Office chairman. 
Sir William Barlow. 

Mr. Jefferson said that the 
modernisation and expansion 
of the network could not be 
achieved without spending large 
sums of money. 

But he added: “Telecom can 
be a profitable growth business, 


capable of sustaining substan- 
tial borrowing on a sound busi- 
ness basis." 

He sought to strengthen 
British Telecom's case for more 
lenient .treatment 'uy arguing it 
was involved in a high tech no- 
logy sector, in which the time 
between the initial research and 
the introduction of a new pro- 
duct was longer than in some 
other industries. 

British Telecom has said that 
it wants to invest at least £1.5bn 
annually over the next five 
years in improving the telecom- 
munications system. 

But in spite of a further in- 
crease in telecommunications 
charges averaging 17 per cent 
which is due to take effect next 


ICI joins Japanese group in weedkiller deal 



BY SUE CAMERON. CHEMICALS CORRESPONDENT 


IMPERIAL CHEMICAL Indus- 
tries and the Japanese-based 
Ishihara Sangyo Kaisha are to 
build a joint venture pilot plant 
in Japan to manufacture a new 
agricultural weedkiller. ICI is 
expected to build a full-scale 
plant in the UK if the new weed- 
killer proves a commercial 

success. 

The herbicide — pyridine 
phenyl ethie'r — has been 
developed by Ishihara for use 
against grasses growing in crops 
such as soya bean, cotton, sugar 
beet and peanuts. The pilot 
plant is to. be built at Yokkaichi 


in central Japan and will cost 
YSOOm (£i.57m). It will have an 
annual production capacity of 
around LOOO tonnes. 

The deal between Id and 
Ishihara covers the manufacture 
and worldwide sales of the weed- 
killer. Id will market the 
product in Europe, the U.S. and 
Latin America while Ishihara 
will offer it in Asian markets as 
well as in Japan. 

Mr. Kenzo Ishihara, president 
of the Japanese company, is 
reported as saying that ICI plans 
to build a 30,000 tonnes a year 
plant inthe UK within the next 


few years if the pilot project 
goes well. But yesterday. ICI 
said it would have to wait and 
see how well the product sold 
before any derisions could be 
made about its future develop- 
ment. 

• The UK-based Cargo Fleet 
Chemical is to takeover the 
U.S.-based Magnachem’s deter- 
gent materials plant at Hartle- 
pool under a £5m deal. 

The p^ant, which was built 
two years ago and which em- 
ploys 55 people, produces a 
range of chemical intermediates 


for making detergents used in 
water and oil treatment. 

Cargo Fleet which specialises 
in the production' of detergents 
and other 'associated chemicals, 
said yesterday it hoped to re- 
tain most of the Magnachem 
employees. 

Cargo Fleet, which has a 
turnover of more than £25m a 
year, has agreed to supply 
Magnachem' with detergent in- 
termediates from the plant 
Both Magnachem ' and Cargo 
Fleet will market them in the 
UK 


Britain backs NZ in butter quotas battle 


BY RICHARD MOONEY 

MRS. THATCHER, Mr. Peter 
Walker the Agriculture Mini- 
ster, and Lord Carrington, the 
Foreign Secretary, all gave 
renewed assurances this week 
that Britain would support New 
Zealand in its battle for satis- 
factory access to the British 
butter market after the eud of 
this year. 

In talks with Mr. Brian Tal- 
boys, New Zealand's Deputy 
Prime Minister, they were told 
That the 90,000 tonnes quota 


proposed by the EEC Com mi s- 
sion for 1981 — down from 
115,000 tonnes this year— was 
the nvnimum that would meet 
New Zealand’s wishes. 

Speaking in London yester- 
day, Mr. Talboys said the UK 
Government bad reaffirmed its 
support for New Zealand's case. 
Mr. Walker had argued in 
Brussels for a more generous 
quota but he warned Mr. Tal- 
boys Lhis week that there would 
be calls, . particularly from 


France and Ireland, for a reduc- 
tion in the figure. 

Mr. Talboys admitted he had 
given up hope of winning access 
for m iro than 90,000 tonnes and 
was mw concentrating on trying 
to persuade other EEC Govern- 
ments to accept the commission 
DmposaJ. 

“The Council of Ministers 
has come to recognise the needs 
of New Zealand." he said. "So 
far. no Common Market Govern- 
ment has called for a total ban 


on imports of our butter." 

In the longer term, however, 
■several EEC members are 
known to be seeking a phasing 
out of these imports 

Though “ reasonably satis- 
fied” with the EEC sheepmeat 
regimi.-. New Zealand would 
have preferred no regime at ail. 
said Mr. Talboys. “We would 
nave ‘‘ked a greater reduction 
in the tariff (reduced from 
20 per cent to 10 per cent) on 
our lamb sales to the EEC." 


Lloyds Bank to extend 
top-up mortgage scheme 


Government to claw back 
‘excessive’ spending 


BY ERIC SHORT 

TWO MORE major life assur- 
ance companies are expected to 
complete arrangements this 
month with Lloyds Bank for 
joint schemes to provide top-up 
mortgage facilities to house 
buyers. 

The Sun Alliance Group and 
Yorkshire General Life Assur- 
ance, a member of the General 
Accident Group, have already 
negotiated such schemes. 

Under this unusual arrange- 
ment between a major dearitg 
bank and a life company, Lloyds 
Bank provides the finance for 
the top-up mortgage-additional 
to a building society loan — 
while the life company provides 
the endowment policy needed 
to repay the mortgage. 

Most life companies operate 
top-up mortgage arrangements 
to provide the additional fin- 
ance required by house buyers 
above that advanced' by a build- 
ing society, s a condition of the 
loan, both mortgages — building 
society and top-up have to he 
repaid by endowment contracts 
with the. life-, company con- 
cerned- . 

■ Terms vary between schemes, 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


but in general the interest rate 
on th top-up mortgage is higher 
than that on the main mortgage. 
The amount made available by 
life companies is strictly limited 
for investment reasons. 

Under this arrangement with 
Lloyds Bank, the initial request 
for a top-up mortgage would 
come through the life company, 
but the derision to grant the 
mortgage rests with the bank. 
The interest charged is about 
three points higher than the 
building society’s minimum 
lending rate and moves in line 
with that rate. 

The top-up mortgage and the 
main building society mortgage 
have to be repaid by endow- 
ment contracts. 

Lloyds Bank has been aggres- 
sive in reent months in the 
mortgage market, both for first 
mortgages and top-ups. It oper- 
ates a top-up scheme with its 
own life company subsidiary. 
Black Horse Life Assurance. 

It regards these schemes as 
expanding its areas of business 
and confirmed that other life 
companies had approached it 
to arrange similar schemes. 
Saving and investment. Fags 8 


THE GOVERNMENT is to claw 
back an estimated £40m over- 
spent by Scottish local authori- 
ties and will take new powers 
to penalise those councils whose 
future budgets are above guide- 
line figures. 

The measures, announced 
yesterday by Mr. George 
Younger, Scottish Secretary, 
differ from the action taken in 
England and Wales because of 
the different Scottish legisla- 
tion. 

Mr. Younger will judge each 
authority under existing powers 
once the final spending figures 
for the current financial year 
are known next summer. He 
will then deduct any amount he 
considers “ excessive and un- 
reasonable" from next year’s 
rate support grant 

He will also ask Parliament 
for powers to Teduce grants 
immediately after each council 
determines its budget and its 
rate. 

If this new legislation is 
passed before next April, some 
councils could be punished 
twice for spending more than 
the Government's guideline 
amounts. 


The Scottish Office estimates 
that, on budgeted figures, Scot- 
this councils are £40m . over 
their limits, with the worst 
offenders being the district and 
island authorities and the Fife 
and Lothian regions, where the 
Labour majority groups have 
defied the GovemmenL 

Mr. Younger admitted that 
he could not stop local authori- 
ties making up the shortfall in 
grants by increasing rates. " We 
believe that it is not the job of 
central Government to control 
rates directly," he said. 

“This is a matter for local 
councillors to decide, and it is' 
local councillors who must 
suffer the consequences of their 
action at the polls." 

The Convention of Scottish : 
Local Authorities said that the l 
proposal made it very difficult 
for councils to determine their 
budgets for the next financial 
year, since no indication had 
been given of what the Secre- 
tary of State would consider 
” excessive and unreasonable " 
expenditure. The proposal was 
bound to lead to large rates in- 
creases next year. 



Hugh Roui/etfge 


month, the division will have 
difficulty In achieving this tar- 
get in the current year. 

Whitehall officials have been 
exploring the possibility of find- 
ing a way round the Govern- 
ment's borrowing restrictions by 
getting British Telecom's sup- 
pliers to shoulder more of the 
costs of developing advance! 
ad projects, like the System X 
electronic telephone exchange. 

So far, however, the tele- 
com muni cat ions manufacturers 
seem to have responded coolly 
to the idea. 

Some argue that any increase 
in their contributions to devel- 
opment costs would have to be 
offset in increases in the price 
of the products they were 
making. 


Rolls-Royce 
launches 
campaign to 
cut costs 

By Our Aerospace Correspondent 

A CAMPAIGN to cut costs 
and improve prod activity is 
being launched by Rolls- 
Royce 

Mr. Dennis Head, managing 
director (operations), in a 
message to all staff in the 
company newspaper, says the 
company needs to be much 
more competitive in its prices, 
if it is to sell to a wider 
. market. 

Rolls-Royce has to sell its 
civil engines at prices geared 
to those of its U.S. rivals, who 
have a lower inflation Tale 
than the UK. At the same 
time, the strong pound in 
relation to the dollar is 
cutting tbe company's income. 

“ The net resalt of this has 
been to more than wipe out 
the increases we have been 
able to pnt on onr engine 
prices. In other words, our 
costs have risen much faster 
than onr income. Similar 
facts apply to our military 
and industrial products.” 

Mr. Head savs that about 
one-third of the company’s 
costs “ lie directly within onr 
hands” but the rest consists 
of what the compan bas to 
pay to its sub-contractors and 
snnpliers. 

“Most of these suppliers 
are in Britain and are 
attempting to pass on to ns 
their own increased costs. 

“The management of all 
our purchasing and sub- 
contracting areas is instructed 
to take every action required 
to push these increases down 
cons’ rterably below the level 
of inflation in Britain. 

“This cannot be done by 
simple bargaining alone, but 
involves innovative thinking 
and action concerning the 
instructions, standards and 
designs that we nut forward 
to our suppliers.” 

Lonrho appeal 
in sanctions 


BA establishes unit 
to oversee fuel use 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS has estab- 
lished a unit to oversee its 
annual £600ni fuel procurement 
and usage. The controller is Mr. 
Denis Tunnieliffe. 37. formerly 
head of flight planning opera- 
tions. 

He said yesterday: “ The new 
unit will plan fuel supplies and 
help lo control the cosi of our 
aviation fuel. Fuel accounts for 
30 per cent of our costs. Small 
changes represent very large 
sums of money. 

“A 1 per cent saving would 
be about enough to buy a 
Boeing 737 jet. I hope that we 
can mike an effect by integrat- 
ing present efforts and pro- 
viding the right information to 
monitor improvements, and to 
improve decision taking." 

The unit will have three 
sections — in forecast and plan 
fuel supplies, to negotiate con- 
tracts. and to provide financial 
and performance data. 

Mr. Tunniriiffe will be 
responsible to Mr. Howard 
Phelps, operations director, for 
putting together a total fuel 
strategy. 

" There are two areas where 
major gains can be made." he 
raid. " The first is one of 
management action — better 
plans, better aircraft and un- 
dated equipment such as Flight 
Management Systems, as well 
as better information. 


“The second is more a matter 
for individuals: fuel usage 
depends on a great many deci- 
sions made by flight crew and 
tnginerrs. It is by encuuraging 
them i ha i the greatest effect can 
be ni3.1e." 

• Bristow Helicopters, one of 
the biggest helicopter operators, 
based ai Rodhill. Surrey, has 
ordered another 10 U.S. 
Sikorsky S-76 Spirit helicopters, 
worth over £5m. bringing its 
fleet of these aircraft in service 
or on order to 3S. They are 
for delivery in 19S3. 

Mr. Gerald Tobias, president 
of Sikorsky, said total sales of 
the S-7ti Spirit exceeded 400 
aircraft, covering 101 operators 
in 25 countries. Sikorsky 
expects to build more than 1.600 
of them. 

• Paq American World Air- 
ways is to improve the comfort 
for business and other full-fare 
travellers using its Boeing 747 
Jumbo jets. It will change the 
seating plan from the present 
ten-a breast to eight-abreast. 
giving every passenger up to 25 
per cent more space. 

The new seats will be in sets 
of two: no passenger will be 
more (han one seat away from 
an aisle. Each seat will have 
more hip-room, wider agm -rests, 
more leg room , and greater re- 
el in ability. 


Cheaper family railcard 


BRITISH RAIL announced yes- 
terday that from Monday the 
cost of a family railcard— valid 
until February 28— has been cut 
to £5 for one or two adults. 

This is a saving, said BR. of 
£11 on the normal price of a 
year's card. 

Flat rate tickets will still cost 
50p each. These are valid for 
the second adult named on tbe 
railcard, and up to any four 


children travelling with the rail- 
card holder who must purchase 
an ordinary single, return or 
awaydav ticket at the full fare. 

BR earlier this week 
announced a £1 " go anywhere ” 
awayday ticket for pensioners. 
Intense competition is now- 
emerging between state-owned 
and private coach companies, 
with the ending of tie Xtaional 
Express monopoly. 


dispute 


Five acquitted of London 
and County £4m fraud 


By Raymond Hughes. 

Lonrho is to appeal against a 
ruling that it cannot compel 
a High Court judge to give 
evidence in Its - Rhodesian 
sanctions-bu sting dispute with 
Shell and BP. 

The company wants Mr. 
Justice Bingham — who as 
a QC. conducted the Govern- 
ment inquiry into sanctions- 
b usting allegations — as a 
witness at the private arbi- 
tration of the dispute, which 
has been going on since Jane 
23 at the Piccadilly Hotel in 
London. 

Lonrho served a subpoena 
on the judge, but last month 
the Treasury Solicitor applied 
successfully to another judge 
to have the subpoena 
quashed. 

The company lodged its 
appeal yesterday. No date 
has been fixed for the 
hearing- 

In earlier court proceedings 
Lonrho failed in Its attempt 
to have Shell and BP’s evid- 
ence and submissions to the 
Bingham inquiry put in as 
evidence In the arbitration. 

The arbitration was 
adjourned yesterday because 
the arbitrators have other 
commitments. It is not ex- 
pected to resume for some 

months. 

Lonrho is attempting to 
prove in the arbitration that 
Shell and BP conspired with 
the rebel Rhodesian regime to 
keep oil flowing into the 
country throughout the 
period of UDL Shell and BP 
strongly deny the allegation. 


BY OUR LAW COURTS CORRESPONDENT 


FIVE businessmen facing £4ra 
fraud charges arising from the 
collapse in 1973 ' of London 
and County Securities, the 
secondary bank, were acquitted 
on the direction of an Old 
Bailey judge yesterday. 

Mr. Woolf Perry. Mr. Brian 
McMenemy. Mr. Emmanuel 
Davidson, Mr. John Hillman 
and Mr. Robert Rubin had 
denied conspiring together and 
with former London and County 
chairman Mr. Gerald Caplan 
fraudulently to inflate the 
September. 1973, balance sheet 
of the group's banking arm, 
London and County (A. and D.| 
by the use of bogus cheques. 

Mr. Justice Talbot told the 
jury he could find no evidence 
of a criminal agreement by Mr. 
McMenemy. manager of A. and 
D. Nor was there evidence of 
an intent by Mr. Rubin that a 
£lm cheque he provided should 
be worthless. Both were there- 
fore entitled to be acquitted. 

The judge said the prosecu- 
tion had alleged that Mr. 
Hillman and Mr. Davidson had 
knowingly involved themselves 
in the fraud. There was some 
evidence for the jury to con- 
sider. But what the jury was 
concerned with was the 
accepted practice in 1973 of 
"window dressing" company 
accounts. 

At that time no one had 
thought the practice dishonest, 
if not done overwhelmingly. 

The judge said the kind of 
window dressing alleged was 
quite unlike that accepted at 
the time, hut because Mr: 


Hillman. Mr. Davidson and 
everyone else knew that 
window dressing went on, he 
had decided lo withdraw the 
case. 

There was evidence upon 
which the jury could consider 
the guilt of Mr. Perry, Mr. 
Capias’s second-in-command, 
but it would be unrealistic to 
pursue the case against him 
when the other four had been 
found not guilty by direction, 
tbe judge concluded. 

When the trial began ten 
days ago, the prosecution 
alleged the aim of the window- 
dressing had been to bolster 
A & D's balance sheet at a time 
when confidence in the group 
was declining. 

Mr. Davidson. Mr. Hillman 
and Mr. Rubin were alleged lo 
have drawn cheques for the 
benefit of A & D on accounts 
that did not have the funds to 
meet them. The intention had 
been that A & D would issue 
bankers' drafts, to . cover the 
cheques nn The day after The 
end of its accounting period. 

• The British sales manager of 
a Russian truck company, 
sacked when he refused to swop 
his company Ford for a Soviet- 
made Lada, was unfairly dis- 
missed. 

The chairman of the Cam- 
bridge Industrial Tribunal said 
yesterday the company's dis- 
missal procedure was defective, 
even though sales manager Mr. 
Alan Brodie, 42. was 60 per 
cent lo blame for the sacking. 
The tribunal reserved its deci- 
sion on compensation. 


Securities Industry Council introduces safeguards 


the COUNCIL, for the Securi- 
ties ’ Industry, which oversees 
the self-regulation of the 
securities business, is con- 
tinuing to outlaw " dawn raids " 
until new rules are imple- 
mented in a few weeks time. 

The move has been caused by 
widespread City concern about 
the series of market raids on 
companies’ shares whereby a 
single buyer has picked up a 
substantial block of a com- 
pany's equity in a matter of 
minutes. 

' The practice — which has 
become known as a “dawn 
raid " because they usually took 
place as soon as the Stock 


John Moore reports on new moves against ‘dawn raids’ 


Exchange opened in the morn- 
ing-— has been studied by the 
Council for the Securities 
Industry since August to con- 
sider what regulations were 
needed to control the device. 

It imposed a voluntary mora- 
torium on members' partici- 
pation in- dawn raids pending 
consideration of the form that 
regulation should take. 

Yesterday, the- Council pub- 
lished its outline of tbe new 
regulations, the draft of which 
has yet to be finalised. The new 
rules will come into effect in 
a few weeks. 


The agreed scheme says that 
no one may purchase, within 
any period of one week, voting 
shares amounting to 5 per cent 
or more of the voting capital of 
a company, other than from a 
single shareholder, if the pur- 
chase would take the prospec- 
tive buyer's holding (including 
any existing holding! to 15 per 
cent or more. 

Such purchases may only he 
made in one of the following 
ways:^ 

• Through a tender offer, in 
which there must be at least 
one week between the day on 


which the offer is announced 
(and publicised in the national 
Press) and the final day on 
which tenders will be accepted. 

Such offers may be made 
either through the Stock 
Exchange, in which event it 
should take the form of a maxi- 
mum price tender; or outside 
the Stock Exchange, where it 
could be either a fixed price, 
or maximum price, tender. 

• Under the rules of. the Take- 
over Code, either. by a partial 
bid or by an offerof engaged 
in a general offer to share- 
holders. 


The other feature of the 
scheme is that immediate noti- 
cation to the company, and to 
the Quotations Department of 
the Stock Exchange, is to he 
required of any acquisition by 
a person who already holds 15 
per cent or more of the 
company's voting capital, or 
who as a result of the 
acquisition comes to hold 15 
per cent or more. ’ 

This applies even where the 
acquisition is from a single 
seller. 

A number of definitions are 
required to complete the scheme 


described — such as a single 
person as a buyer, a single 
person as a seller, and 
the treatment of securities 
convertible into equity. These 
definitions will be included in 
the rules. 

Following the introduction of 
the new rules, the Council and 
the Stock Exchange will keep 
the scheme under review.. 

On another matter, some 
Council members have ex= 
pressed concern at the omission 
of a mandatory requirement for 
an accountant's report as a 


condition for admission to 
unlisted securities markel 
second tier market which 
allow small, or relatively yo 
companies access lo a ma 
for Their shares without ha 
to bear the costs of a full 
ing. 

But the Stock Exchange 
assured the Council tha 
intends to make clear to 
vestors the extra degree of- 
involved in the new markel 
the inclusion of a statemen 
every contract note. '* Not\ 
standing some unease on - 1 
■points,” says the Council 
approved the Stock- Exchai 
scheme. 
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GKN Sankey to 
shed 900 jobs 

BT ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Key skilled 
workers 


GKN Sankey and Goodyear 
announced - nearly 1,000 
redundancies ■ ■ yesterday in 
response to the continued slump 
in the automotive industry. 

GKN Sankey, which makes 
pressings, such as wheels and 
tractor and lorry cabs, told 
union leaders that 044 jobs must 
go in addition to nearly 1,200 
already shed this year. 

The company blamed the 
depressed state of the UK 
vehicle industry, agg ravated by 
the growth of imported cars. 

Tins Is the first detailed an- 
nouncement following a warning 
given with ' GKN Saokey’s 
interim results last month that 
2,000 jobs would have to be lost 
to achieve a 10,000 reduction 
in the labour force in the 
current year. 

The largest engineering group 
in the UK, GKN suffered a 58 
per cent fall In pre-tax profits 
to £22.4m in the six months to 
June 30. 

GKN Sankey is implementing 
930 redundancies involving the 
closure of the Cable Street 
works at Wolverhampton, The 
division lost 260 jobs in the 
first quarter of this year. 

Tbe principal victim of the 
latest cut is the Telford head- 
quarters where 381 of the 4,700- 
strong workforce are to be made 


redundant Tbe workforce at 
the Albert Street plant at 
Bilston, with 1,100 employees, 
will be cut by about 20 per cent 

Goodyear is looking for a 
reduction of 294 white-collar 
jobs. The company said the 
decision was “regrettable” but 
necessary. 

About 180 of the jobs will be 
lost at the Wolverhampton head- 
quarters where the 4,500-strong 
workforce has been on a four- 
day week for the past three 
weeks. 

Christan Satveseu the cold 
store specialist, is closing down 
its packaging plant at Bourne, 
Lines, with the loss of 300 jobs. 
The company has blamed the 
cutback on tbe recession 
coupled with a poor pea and 
bean harvest. 

Helena Bubenstein. the cos- 
metic manufacturer, is to close 
its UK manufacturing plant at 
Molesey, Surrey, with the loss 
of 98 jobs now and a further 
53 by the end of the year. 

An attempt to save the 
planned closure of Metal Box's 
Rochester plant, with the lass of 
760 jobs, is to be made by Mrs. 
Peggy Fenner. Conservative 
MP for the constituency. She 
has asked for a meeting with 
the chairman of the Reading- 
based company to plead the case i 
of the workforce. 


remain in 
demand 

By Alan Pike 

Key skilled workers were still 
in short supply in some sec- 
tors of Industry as recently 
as June of this year. In spite 
of rising unemployment and 
a sharp fall in demand for 
labour. 

This is confirmed in an 
analysis published In the 
latest edition of Economic 
Trends yesterday. Shortages 
are particularly serious In the 
engineering industry. The 
most recent areas of difficulty 
have been In the South-east 
and East Anglia. 

The engineering industry 
has been severely affected by 
skill shortages in the past, 
although the problem Is 
greatly mitigated by the Im- 
pact of the recession. 

General shortages by the 
middle of this year were 
restricted to a few occupa- 
tions — machine tool opera- 
tors. toolmakers, tool fitters 
and sheet metal workers. 

The demand for skilled 
engineering occupations has 
fallen sharply in alt regions 
since June last year. Among 
die smallest falls were in the 
South-west — where unemploy- 
ment among skilled engineer- 
ing workers has risen by only 
12 per cent over the year, 
compared with almost 40 per 
cent nationally — and Scotland, 
where employment has been 
sustained hy oil platform 
work. Yorkshire and Humber- 
side experienced the greatest 
decline in engineering 
vacancies between June, 1979. 
and June, 1980. Textiles is 
another industry with a 
dramatic decline in the 
demand for skilled labour over 
the past year. 

Mr. Alan Oliver of tbe 
Manpower Services Commis- 
sion (MS€), the author of the 
analysis, says that while lack 
of adequate training is often - 
identified a* a major cause 
of skilled shortages, other 
factors may be just as import- 
ant. 

An MSC worki ng party 
found much evidence to sug- 
gest that the problem was not 
so much getting people 
trained as keeping them in 
the trade. 

Other eauses suggested 
were that some employers j 
| were over-selective in recrult- 
I ing standards, and that job 
i insecurity induced wastage. 


Production of BL Metro 
to resume on Monday 


PRODUCTION OF BL’s Mini- 
Metro should be fully resumed 
on Monday, after 500 strikers 
agreed to. accept a back-to-work 
peace formula yesterday. 

' Tbe workers walked out on 
Thursday in a dispute over one 
man who refused to be moved 
from the rectification area of 
the new Loncjbrldge factory to 
an assembly line. 

Production of the Metro, to 
be launched next Wednesday, 
was quickly halted. It was the 
first stoppage to hit the car on 
which BL is pinning much of its 
future survival plans. 

But both sides were dearly 
anxious to reach a speedy settle- 
ment and a peace formula was 
agreed at meetings between 
riant management and the 
works committee. When the 
formula was put to a mass 
meeting inside the factory yes- 
terday. the strikers agreed to a 


full return to normal working ; 
on Monday. i 

Further taSta will then take 
place on the workers’ 
grievances. Though about 500 
Metros were lost by tbe stop- 
page. BL stressed the launch 
date will be unaffected as show- 
rooms around the country are 
already well stocked with the ] 
vehicles. 

After its launch, the Metro— ! 
product of a £27 5m investment ! 
— will go on show to the public • 
for the first time at tbe Motor ; 
Show in Birmingham which [ 
opens on October 17. 

The strikers said they had ! 
been cooperating in labour 
mobility, but the aggressive I 
attitude of a senior superinten- I 
dent went too far. “These | 
people have been moved here, 
there and everywhere." said 
Mr. Jack Adams tbe Long- 
bridge convener. 


Hazel Duffy looks at the engineers’ pressure group which survived a ‘sell-out 5 


Federation retains employers’ confidence 


THE Engineering Employers’ 
Federation made an agreement 
! exactly a year ago with the Con- 
federation of Shipbuilding and 
Engineering Union which was 
widely regarded as a ” sell-out ” 
to the unions. 

There were predictions that 
it spelled the end of the EEF 
as a national negotiating body, 
and that many of the 6,500 
member companies would leave 
the federation. 

But the passage of time has 
dealt kindly with the EEF. A 
handful of member companies 
resigned or were expelled at the 
time of the dispute for settling 
outside the employers’ terms. 
A few departed because they 
went out of busines, but others 
have joined. 

One blow to EEF finances was 
the departure of BL. which 
decided before the dispute that 
It wanted to change its bargain- 
ing structure. BL contributed 
about £300,000 to the regional 
associations, of which one third 
went to the federation. 

The GEC membership has not 
changed, in spite of the letter 
from Sir Arnold Weinstock (as 
he then was) to his managing 
directors at the time of the 
dispute to reconsider the pros 


and cons of federation. 

On balance, tbe EEF still has 
6.500 member companies, rep- 
resenting about 60 per cent of 
the industry in terms of man- 
bers employed. 

Many companies have dis- 
cussed" the benefits and draw- 
backs over the past year, yet 
all have decided, that they’ will 
stay for the time being. This 
is in spite of the cost of sub- 
scriptions, and much more im- 
portant, tbe cost of an expen- 
sive settlement with the unions 
last year. 

Why do they see it this way ? 
First, the national negotiating 
mechanism continues to benefit 
many employers, as well as the 
engineering unions. 

Most companies probably pay 
above tbe minimum rates which 
are negotiated at national level, 
but the national agreement on 
working conditions is the 
general standard throughout 
most of tbe federated com- 
panies. Tbe employers* stand 
over the reduction in the work- 
ing week, finally conceded, was 
the key point in last year’s 
dispute. 

Second, the Federation pro- 
vides advice on a host of 
economic and social issues. 


which Is helpful for the small 
busy company. 

The EEF will also provide 
legal services at industrial tri- 
bunals at no extra cost cm the 
annual subscription. The 
chances of a smaU company 
being Involved in such cases 
may be slight, but it is a relief 
if they know they can get such 
help. 

Third, the EEF acts as a pres- 
sure group for the engineering 
industry. In the past year, it 
succeeded in getting a danse 
inserted into tbe Employment 
Act which tightened conditions 
for im m u nity from proceedings 
on secondary action. 

In its capacity as a represen- 
tative body of tbe engineering 
industry, the EEF can act most 
of the time without treading 
oo the toes of trade associa- 
tions. 

The industry is split Into 
more than 200 trade associa- 
tions, many too small to have 
any influential voice in Govern- 
ment circles. 

Many of tbe EEF*s active 
members, however, are also 
enthusiastic members of their 
trade associations so the Feder- 
ation has to move carefully. 

An example of the delicate 


care that it has to take was the 
formation of a body l ast y ear 
to represent the industry in 
Brussels. 

Rather than providing repre- 
sentatives, the EEF encouraged 
some of the leading _ trade 
associations, to form their own 
council, and provided them 
with back-up facilities. Tbe 
EEF did not want to be seen 
as the dominant force. 

Tbe move for the EEF to 
become more than just an 
employer’s body was set in 
motion early in the 1970s. The 
present director-general, Mr. 
Anthony Frodsbam, has con- 
tinued to take it along this path. 

All the same, its effective- 
ness at government level is- 
much less than the CBL while 
its large .member companies 
frequently prefer to make their 
own case rather than trying to 
represent the engineering 
industry. 

Th e main problem for the 
EEF in its non-industrial rela- 
tions roles is the fragmented 
structure of the engineering 
industry. 'Unlike the chemicals 
industry, for example, engineer- 
ing covers a large number of 
companies which are frequently 
extremely independent, and 
often parochial. 


This is reflected fn the 
strength of the EEF*s regional 
associations, same of which act 
almost autonomously from tbe 
federation’s London head offiee. 

It would not have come as a 
surprise after last year’s long 
and surprisingly bitter dispute 
in tbe engineering industry if 
the EEF: - membership had 
dropped. 

In fart; it Is more likely to 
lead to a shift in power away 
from the centre and towards 
the regions Some members 
think that a' system of national 
negotiations on conditions will 
continue, but that pay negotia- 
tions would be better taken over 
by the regions. 

The next meeting between 
employers- and the -CSEU on 
current .wage negotiations Is 
scheduled for October 13. 

In the- light of the current 
state of the- industry; and with 
the four-year agreement on 
working - -conditions behind 
them, it is not expected to lead 
to a repeat 'of last year’s 
troubles. - But many members 
think it -is only a matter of 
time before there are major 
changes in the- method of 
bargaining. 


Lloyd’s and Sasse settle 
syndicate rescue scheme 

BY JOHN MOOR€ . 


FINAL settlement has been 
agreed between Lloyd’s of 
London and members of the 
Sasse syndicate, facing £21.5m 
of losses, for a rare market 
rescue of the syndicate by 
Lloyd’s. 

Hie planned rescue was 
announced in July and since 
then details of the scheme have 
been hammered out between 
lawyers acting for all sides in 
the Sasse affair. 

The rescue was mounted after 
Mr. Peter Green, Lloyd's chair- 
man. announced in July that 
certain “ grave irregularities 
took place " in 1976 in the 
handling and accounting of in- 
surance contract which was 
placed with the Sasse underwrit- 
ing syndicate. Mr. Green said 
that the irregularities were clear 
to him and “ beyond reasonable 
doubt." The irregularities were 
I " the subject of separate in- 
quiries by the police.” But 
Lloyd's has admitted no 
liability. 


Under the proposed rescue 
scheme tbe losses of the syndi- 
cate for tbe 1976 underwriting 
year are to be limited to £6.25m 
while all losses on the 1977 
underwriting year are to be 
met by the market 

Underwriting agents who 
introduced members to the 110 
strong syndicate (with the 
exception of Sasse TurnbulL 
the former managing agency of 
Mr. Frederick Sasse) will be 
expected to contribute in aggre- 
gate at least £1.5m to the 
rescue. The agent will be able 
to recover a substantial amount 
of this contribution from their 
own errors and omission under- 
writers. 

Lloyd's will be taking over 
from the members of the syndi- 
cate from the end of this month 
tbe outstanding litigation which 
members of the syndicate he«e 
lodged against tbe Brazilian ; 
Reinsurance Institute to recover 
S13m- I 


Panther sports 
cars likely 
to be saved 


Civil Service unions set 
up £2m dispute fund 


AN AGREEMENT is 
expected to be signed within 
the next few days for the 
rescue of Panther Westwinds, 
the Byfleet-based specialist 
sports ear maker which was 
placed in receivership last 
year owing about £lm. 

Deloftte. the receivers, said 
yesterday that “ the usual 
last-minute hitebes ” bad 
prevented its completion 
yesterday, but “ both sides 
are optimistic for a signing 
early next week.” 

Panther’s operations have 
been wound down since 
December, when It was 
making seven a week of its 
staple, the Lima. 

Production of all cars has 
ceased in favour of sub- 
contracted work, and as from 
yesterday the workforce had 
been cut to about 20. 

But the new would-be 
owner has indicated that it is 
ready to re-employ many of 
the workforce made redund- 
ant In recent months. 


BY PHILIP BASSETT 

CIVIL SERVICE unions yester- 
day earmarked about £2m from 
onion funds to support any pro- 
gramme of industrial action 
they may take this winter over 
pay. 

The first meeting of a co- 
ordinating committee of all 
nine unions in the service — set 
up under the- auspices of the 
Council of Civil Service Unions 
to examine methods of taking 
industrial action in the service 
this winter— found that the 
sum of about £2zn would be 
available from individual 
unions to ftxnd any campaign. 

The unions are concerned 
that tiie Government’s deter- 
mination to use cash limit* to 
regulate Civil Service pay In- 
creases this year will result in 
a single-figure wage offer. 

They examined the forms of 
Industrial action open to them, 
from an all-out stoppage to 
selective strikes, and considered 
a timetable for informing union 


members of developments and 
for the issue of advice on 
action. 

Union officials were satisfied 
at the degree of unity shown 
at the meeting, in- contrast to 
tiie divisions which- developed 
between them during action in 
the 1979 “winter of dis- 
content” 

The committee will meet 
again on October 17, and 
probably fortnightly thereafter, 
but pay -will be : discussed 
before then at the second full 
meeting of the Connell of Civil 
Service Unions' on Monday, 
which is also expected to 
approve its own draft constitu- 
tion. 

• Mr. William Whit el aw. Home 
Secretary, -yesterday again 
refused arbi tration - over a 
claim by -the Prison Officers’ 
Association over = meal break 
payments.. Industrial action in 
the prisons over the claim is 
due to begin on Monday. 



LABOUR PARTY CONFERENCE 


That was 
the week 
that was 

BY JOHN HUNT 


AFTER THE week’s blood- 
letting the final session of tbe 
Labour conference com- 
menced yesterday on a note 
of complete exhaustion Even 
the organist in the vast 
Empress Ballroom seemed to 
have given up the straggle to 
maintain a spirit of good 
cheer. 

AU week, oblivious of the 
fratricide in the hall, he had 
optimistically started the day’s 
proceedings with a rendering 
of “Happy Days are Here 
Again.” Yesterday he 
abandoned this in favour of 
“Give my Regards to Broad- 


way.” and “The White Cliffs 
of Dover.” 

“Thank God It’s Friday." 
sighed Baroness Jeger, the 
long suffering conference 
chairman, as she introduced 
the day’s business. Her senti- 
ments were echoed by dele- 
gates who had laboriously 
found their way through the 
maze of documents, resolu- 
tions, amendments and 
pamphlets over the past few 
days. 

“I am very angry.” declared 
one man. “ I feel as if I am 
being crushed by the great 
weight of paper which is float- 


ing around." 

However, as the morning 
proceeded an attempt was 
made to raise the spirits of 
delegates and put a good face 
on the internecine struggles. 

“ There Is no donbt that the 
Labour Party is the most 
democratic body of Its kind In 
the world-” declared Mr. 
Anthony Wedgwood Benn 
proudly. 

“We hare Imagination and 
realism and the will to sue, 
ceed.'* pronounced Mr. Moss 
Evans, of the Transport 
Workers. 

Taking tip this theme. 


another delegate protested 
that despite what had been 
said In the Press about the 
unions' abase or the block 
vote, there had been no lack 
of co-operation between the 
constituency parties and the 
no ions during the conference. 

This point was hardly 
borne out when, within a few 
minutes, the unions rolled out 
their block vote again on the 
question of whether the party 
would bare to wait another 
three years before constitu- 
tional matters could be taken 
up again. 

“They are afraid a bit of 


democracy might spread to 
some of the Right-wing trade 
unions." mattered Mr. Dennis 
Skinner, the Left-wing MP for 
Bolsover, who was sitting on 
tbe platform as a member of 
the NEC. 

In a belated attempt to 
send the rank and file home 
In a cheerful mood, Mr. Ron 
Hayward, tbe general secre- 
tary, Introduced an NEC 
statement pledging a united 
battle against the Tory 
Government 

“I am not downhearted 
about this week," he insisted. 
“ I think It has been a 


moment (ms week." 

At tbe same time, be chided 
delegates about the un- 
comrade ty hissing and booing 
which had greeted some 
speakers daring tbe week. If 
they could not listen to 
reasoned argument, then his 
advice to them was to “belt 
up” 

Another delegate probably 
summed matters up more 
accurately when in words that 
could hardly be disputed, he 
said that the conference had 
been a “ dramatic and moving 
experience.” 

He seemed to imply that in 


. tiie words, .of Mr. Macmillan 
on another occasion “It was 
aO got np by the-Preas.” 

In fact, he explained. Utter 
divisions were not just con- 
fined to Labour ga th er in gs- 
He bad been present at a wild- 
party a few nights before 
when one -journalist bad 
broken an egg over the bead 
of a feDow scribe 

The proeeedfrigs wound up 
with the usual show of good 
fellowship and the s in g in g of 
the Red Flag and Aold Lang 
Syne As Baroness Jeger said: 
“That was the week that 
was.” 


Partial win for the Right on three-year rule 


BY MARGARET VAN HATTEM 

CONFERENCE MOVED yester- 
day to block discussion of con- 
stitutional issues at more than 
one in three consecutive party 
conferences in future. But the 
issue will remain open for the 
next year, allowing the party 
time to alter its method of 
choosing a leader. 

Delegates, possibly alarmed 
by the violence and disruption 
of this week's in-fighting on 
constitutional questions, voted 

5.882,000 to' 1.160.000 to keep 
them off the agenda two years 
out of three. 

The matter will be settled at 
next year’s conference -when, 
according to normal procedure, 
it will be put as a constitu- 
tional amendment 

The solid vote in favour of 
the resolution represents a par- 
tial win for the Right after a 


trouncing this week at the hands 
of the Left. 

The three-year rule — which 
previously applied in theory to 
all issues — was repealed at last 
year’s conference as a result of 
strong campaigning by the Left, 
particularly among the constitu- 
ency parties and also to some 
degree within the unions. 

However a sizeable majority 
of the unions appear to have 
changed their minds since then 
in view of the constitutional 
battles which have so divided 
the parly over the past couple 
of years and now threaten to 
strangle debate on other issues. 

The move to rcimpose the 
three-year rule came as a 
union initiative. 

The Left-dominated NEC, 
which opposed the move, had 
earlier in the week rejected a 


request from unions in the 
Trade Union for Labour Victory 
group to by-pass normal pro- 
cedure and put the issue for- 
ward as a constitutional amend- 
ment this week. 

The unions had assumed that 
this would follow a decision on 
the method of electing the 
leader. However, since con- 
ference failed to deride this and 
is now expected to try again 
at a special session next Janu- 
ary. the unions did not press the 
matter and yesterday appeared 
satisfied with the turn of events. 

The three year rule is not 
absolutely binding and can be 
overruled at the discretion of 
the NEC. But the executive 
still feels It to be an unneces- 
sary constraint suppressing dis- 
cussion at the broadest level. 

It would, Mr. Anthony Wedg- 


wood-Benn said yesterday, 
"screw the top on the pressure 
cooker” at a time when many 
people wanted to discuss im- 
portant constitutional matters. 

He appealed to conference 
** not at this stage to take any 
derision which would appear 
to stop discussion. 

“We all want to go forward 
in greater detail in improving 
our structure and organisation." 

Supporters of the three-year 
rule insist they are not trying 
to suppress discussion which 
can continue at constituency 
level, but merely trying to cir- 
cumvent what looks like 
becoming an annual bloodbath 
Speaking to the resolution. 
3Ir. Moss Evans, general secre- 
tary- of the Transport and 
General Workers' Union, 
warned conference that annual 


Salutary message from the seafront and the streets 


ELEVEN O'CLOCK yesterday 
morning. In the conference 
hall, Mr. Eric Heffer was 
launching a tirade from the 
platform about political educa- 
tion and the need to involve 
more young people in the 
Labour party. 

A quarter of a mile away, in 
the Golden Gate amusement 
arcade, Jim, unemployed 
school leaver on holiday in 
Blackpool with his parents from 
Glasgow, was just about to start 
on Ins second hour at tbe fruit 
machines. 

Wearing tight black trousers, 
braces, and a bowler hat, wi& 
the message “ Rock on Tommy ” 
emblazoned onit, his eyes barely 
left the revolving symbols as he 
expressed his view about poli- 
ticians. 

“Load of rubbish.” 

His parents, he admitted, had 
always voted Labour but be 
couldn’t see the point As for 
the conference, he was only 


aware of it at all because be had 
not been able to get into the 
Winter Gardens. 

The salutary message coming 
from the sea front at Blackpool 
yesterday to those communi- 
cators and politicians who over 
the last week bave tended to 
regard the Winter Gardens as 
the centre of the earth, was one 
of general apathy. 

Most of the people I spoke to 
seem to take a very dim view 
indeed of politicians and were, 
for tbe most part, indifferent to 
what had been going on. 

Tbe most frequent comment 
in the streets was that “ politi- 
cians are all the same ” and that 
there was nothing to choose be- 
tween them. 

The headlines about the bust- 
up in tbe Labour party only 
seemed to have reinforced their 
natural scepticism about 

politicians. 

To some extent, the lack of 
interest in the events at the 


BY ELINOR GOODMAN 

Winter Gardens must he good 
news for those Labour 
politicians who feel that the 
party Has handed Mrs. Thatcher 
a gift on a plate by indulging 
in such open warfare. 

But the bad news from the 
party's point of view wa« that 
some of those Lahour voters 
who had noticed what was going 
on were appalled by what they 
had seen. 

In a very random sample in 
Blackpool yesterday, three out 
of perhaps 50 people I spoke 
to said that although they had 
voted Labour he fore, they 
would not do so again if 3here 
was an election tomorrow. None 
said they had been convened 
to the party by the conference. 

Another elderly couple in the 
street were equally forthright. 
The husband, who again claimed 
to have regularly voted Labour. 

said he could never do so again. 
" now Tony Benn i« in charge ’’ 

He was not the only person 


on the front to be under the 
impression that Jim Callaghan 
— described by several as a very 
znod leader — had already 
retired and that Mr. Benn was 
in sole charge. 

A young couple in a inb 
centre put a different view They 
Thought Mr. Benn might he 
very gond for the party and 
they were delighted by ihe 
party'? commitment to with- 
draw Fron: the Common Mar- 
ket— -a commitment which was 
welcomed by several people I 
spoke 

“ Whatever they do won't 
help me find a job." said one 
out-of-work welder. 

Blackpool is not the best place 
to get an accurate cross-section 
of public opinion. It returns 
two Tory MPs to Westminster 
and ^employment tends fluc- 
tuate with the seasons. 

But the seafront, with its 

illuminations, rock cHops anj 

endless amusement ircadas,"is 


Richardson 
attacks 


Benn outlines his 


discussions of constitutional 
issues would leave no time for 
the party to absorb the argu- 
ments at constituency level. 

"We need time for a proper 
debate, we must have a breath- 
ing space " he said. “Otherwise 
we will find ourselves rushing 
headlong into decisions we have 
not considered properly" 

He appealed particularly to 
tbe large number of delegates 
frustrated in their attempts to 
speak in debates on defence, the 
third world, jobs and pensions 
because of the inordinate 
amount of time devoted this 
week to constitutional questions. 

“Conference is primarily our 
supreme policy-making body.” 
said Mr. Evans, “and we should 
spend rhe vast majority of our 
time debating and making 
policy." 


Thatcher strategy for change 


a good place to meet the kind 
of people who could once bave 
been relied upon to vote Labour 
if they voted at all. 

And judging by those I spoke 
in yesterday, most of them who 
had noticed what was going on 
were not impressed. 

The only person outside the 
Winter Gardens who seemed 
genuinely pleased by what had 
happened was a student selling 
Militant. Members of the far left 
Militant Tendency actually use 
rhe vocabulary of their news- 
paper in normal conversation. 

As far as he was concerned, 
the conference had been a suc- 
cess because it had shown up 
•• the basic antagonism between 
the rank and file and the 
Bureaucracy as represented by 
the National Executive.” 

So saying, he offered a copy 
of Militant to a passing pen- 
sioner. Her only question was 

“ has it so* a Blefurji of Sbirtsy 

la it? ' 


MRS. THATCHER was accused 
at the conference yesterday 
of failing to understand 
women and behaving “ exactly 
like any male Tory Prime 
Minister.” The charge came 
from Miss Jo Richardson, 
Barking MP and NEC mem- 
ber. during a brief debate on 
women’s rights. 

But she added: “I deplore tbe 
sexist jokes like * ditch the 
bitch ’ and ’ Britain’s first and 
last woman Prime Minister ’.” 
And she denounced the 
patronising attitudes ” of men 
towards women in the Labour 
Party.* 

Miss Richardson said of the 
Prime Minister: “Of course, 
she is an absolute distaster 
but she is exactly like any 
male Tory Prime Minister 
would be. She doesnt’s under- 
stand the working class and 
she doesn’t understand work- 
ing class women. 

Without a vote, tbe conference 
then passed a motion, calling 
for an end to tax and social 
security discrimination 

against women, provision of 
nursery or workplace creche 
facilities for every child, ex- 
tension of fully paid maternity 
leave, a ban on forced steril- 
isation. increased birth control 
facilities, free abortions on 
demand 

Hayward’s 

promise 

MR. RON HAYWARD, in the 
final speech of the confer- 
ence. pledged that tbe NEC 
would do all in its power to 
get the immediate repeal of 
the Employment Act if a 
Labour Government . was 


returned to power. 

'We give this pledge from the 
NEC,” he said. “The next 


BY IVOR o vm* 

LABOUR’S INCREASINGLY 
dominant Left-wing NEC, 
strengthened by the events at 
Blackpool this week, will lose 
no time in bringing the party’s 
parliamentary leadership under 
intensified pressure. 

Mr. Anthony Wedgwood Benn 
made this abundantly plain in 
the final session of the confer- 
ence yesterday when he out- 
lined his strategy for dealing 
with the one major reverse suf- 
fered by the NEC — the rejection 
of its attempt to gain undispu- 
ted control over the party's 
election manifesto. 

Mr Benn told delegates, that 
as a result of this defeat, the 
draft manifesto issued by the 
NEC In May — its main emphasis 
is on a massive extension of 
state ownership and control — 
would be downgraded in status 
to that of a draft programme. 

To cheers from the Left-wing, 
Mr. Benn announced that the 
NEC intended to seek an early 
meeting with the Shadow 
Cabinet with a view to produc- 
ing a new draft programme 
embodying the decisions taken 
by conference this week. 

This new document, which he 
hoped would form the basis of 
the next manifesto, would be 
brought before conference next 
year. 

Mr. Benn hit out at . the 
moderates and others who have 
protested that the victories won 
by th Lett were obtained by 
undemocratic means. 

He emphasised that most- of 
the major policy changes 
approved by conference . had 
originated from resolutions sub- 
mitted by constituency parties. 

Mr. Berm declared: "There Is 
no doubt at all that the British 
Labour Party conference is the 
most democratic body of its 

kind in the world. 



BENN: NEC wtil seek early 

meeting with the Shadow. 

Cabinet 

This view was echoed by Mr. 
Dennis Skinner. MP for Bols- 
over, and another Left-wing 
member of the NEC. 

He maintained that the main 
. concern of those who attack 
conference derisions was that 
the same degree of democracy 
might spread to the Right-wing 
dominated trade unions. 

Mr. William McKelvey, who 
became MP for Kilmarnock at 
tee last general election, won 
applause when he described the 
shocks he had experienced as 
a ” new boy " at Westminster. 

The tra&waa.he said, that 
after 70 years the ParUamen- 
tary Labour Party war sot as 
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FINANCE AND THE FAMILY 


Divorcee and responsibilities 


BY OUR LEGAL STAFF 


last April I became divorced, 
with my former wife living 
with another man, X. X now 
gather that she is caning 
herself Mrs. X. Is there a 
way to find whether she has 
remarried, and how will this 
affect any lamp sum or 
maintenance? 

A remarriage will only affect 
your position in respect of the 
matters you mention if there 
is a material change in yonr 
former wife’s circumstances in 
consequence. It seems unlikely 
that this is the case here, but 
you may wish to consult your 
solicitor if you are not certain 
what financial support your 
wife admitted to having at the 
time of the divorce. 


use it for 2 or 3 weeks per 
year daring my annnni vacation, 
would this change the position? 
Rates are payable on an empty 
property, although you are 
entitled to apply to the rating 
authority for “void relief” which 
would enable the authority to 
remit half the rates. Once you 
occupied or let the premises full 
rates would again be payable. 


No general 


right 


A quia timet 
injunction 

Since new people bought the 
long lease of the flat above ours, 
we have had 16 floodings In 
all the rooms to which water is 
connected. Four times X have 
taken the people to court to 
recover repair costs and 
recently, when the ease was 
. still on, the 16th flooding 
occurred. On this occasion, 
when the court was empty, the 
defendant hit me in the face. 

1 am bringing the matter to the 
■ magistrates court. Is there 
anything else you think could be 
done to pat an end to this 
intolerable state of affairs? 

We appreciate that your posi- 
tion Is a most unenviable one. It 
may be that your proceedings 
in the Magistrate’s Court will 
.lead to the defendant's being 
hound over to keep the peace. 
Moreover it might be feasible 
"f?*x *n secure an injunction 
' ‘ kind known as quia timet 
‘o require the defendant to 
‘"’■'■’in from causing a nuisance 
• ~id /or allowing an escape of 
w-ter on the basis of the history 
c? ?6 floodings to date. 

Void relief 
and rates 

Last December I purchased a 
flat in a new block which had 
just been completed. I have 
not occupied or furnished the 
fist as 1 live and work abroad. 
However. I have been receiving 
rates bills from the local 
borough council Is there any 
liability to rates on an 
unoccupied property? 

If I furnish the property and 


A passageway exists between 
houses which has been in 
regular and unrestricted use for 
15/20 years. Houses very dose 
to the passage had in their 
deeds reference to the granting 
of continual use of this passage. 
The new owner of the land 
adjoining the passage proposes 
to close it off with a gate 
and allow only those with 
permission in deeds entry by 
use of a key — the rest who 
have used the passage for many 
years will he refused entry. 
The new owner claims that as 
the passage is not shown as a 
Right of Way on local maps, 
no general claim can be made 
for usage. Could you please 
give me guidance on this? 

It is probably correct that there 
Is no general right of way for 
the public at large. However 
any owner of a house adjoin- 
ing or close to the passageway 
who can show that he and/or 
his predecessors in title have 
used the passage for 20 years 
can claim a right as if it were 
granted by deed, but limited to 
the kind of use (eg. on foot) 
which has actually occurred. 

Krugerrands 
and CGT 

Some weeks ago yon had a bit 
about capital gains tax and 
Krugerrands which worried me. 
What is my position vis a vis a 
child's holdings of 8 or 9 
coins, given her by her god- 
mother on Christmas and 
birthdays? Her godmother, now 
dead, never disclosed the price 
of the coins, but as they were 
dearly bought when the price 
was mneh less than It is 
now, there is a gain of sorts. 
And what abont the possibility 
of income tax? 

There is nothing for you to 
worry about. Although your 
daughter will have a charge- 
able gain upon selling each 


krugerrand, the annual exemp- 
tion limit of £3.000 (under the 
I960 Finance Act) will mean 
that she has no actual capital 
gain tax liability — unless she 
has other chargeable gains, of 
course. The chargeable gain on 
each coin will be based on the 
average value of the coins on 
the days they were given to 
your daughter (not the prices 
which her godmother originally 
paid for them). 

There is no risk of an income 
tax charge, since the trans- 
actions clearly do not constitute 
an adventure in the nature of 
trade. 


A new form 
of tenure 

Could you teD me what effect 
the legislation of the recently 
passed Housing Act has upon 
rents in the prfve (controlled) 
sector, and when any newly 
authorised increase can take 
effect? 

The new Housing Act does not 
alter the law concerning the 
control of rents in the private 
sector except in so far as a new 
form of tenure (shorthold) will 


be available to those who do 
not wish their new tenancy to 
fall within the Rent Act 1977. 


Passport as 
proof of age 

Would X be right in assuming 
that a passport will fill the 
legal requirements necessary as 
proof of age when applying 
for old age pension and 
retirement superannuation 
benefits, etc. ? 

A passport would not normally 
be accepted as proof of age — 
although some offices might 
accept it. A birth certificate J> 
the proper means of proving 
your age 

Residences and 
capital gains 

I am to retire in four years’ 
time and am thinking of 
buying a house. This means 
that I shall have two residences 
and 1 understand that unless 
I nominate one of them as 
my main residence for capital 
gains tax purposes within 


No lego! responsibility can be 
accepted by the Financial Times for 
the answers given id these columns 
Al 1 Inquiries wiU be answered by 
post as soon as possible. 


two years, the Tax Inspector 
can then nominate one of 
them. But what happens if I 
sell the newly bought house 
within two years? 

If you sold home number two 
wi thin two years of buying it 
you could, if you wished, claim 
it as your principal residence, 
and thus escape capital gains 
tax. Any gain in the value of 
home number one during this 
same period would be taxable 
as and when you came to sell it. 

Liabilities of 
a trustee 

I have been asked to act as 
trustee of an old Welsh 
congregational chapel. I am 
concerned as to my liabilities, 
if, say, the buildins needed 
repairs and there was no money 
available. Could- my private 
resources be called on? 

A trustee would not normally 
be liable beyond the amount of 
the trust assets in his hands so 
long as he has acted in good 
faith; but you should consult 
the trust deed, or whatever 
document describes the consti- 
tution of the trust or trusts con- 
cerned 


Tax and resident abroad 


My wife and I are British 
citizens, and have been resident 
In Norway for six years. When 
we first came here, currency 
restrictions were in force, and 
this meant that the bulk of our 
wealth was left in Britain, in 
the form of shares or on deposit 
receipt. Since 1974, the 
dividends on the shareholdings 
have been paid net of the 
current basic rate of tax into a 
current account in a bank in 
the UK and the interest on the 
deposit receipt accounts has 
been paid gross. Recently we 
received from the bank a letter 
inviting us to confirm that we 
were permanently resident 
abroad, as they would otherwise 
be bound to declare to the UK 
tax authorities the amount of 
interest paid on the deposit 
receipt accounts. We are not 
interested In having the income 
taxed in Norway, as the 
marginal rate is about 70 per 
cent at our income leveL 
Can I elect to have the deposit 
receipt interest taxed in the 
UK rather than Norway? Am I 
paying the correct amount on 
the dividends? Have yon any 
other advice? 


We claim no expertise in 
Norwegian tax law but. if your 
UK income is indeed taxable in 
Norway (as it appears to be), 
then the answer to your first 
question is no. 

You should. In any event, give 
the UK bank the formal con- 
firmation that neither of you is 
ordinarily resident in the UK. 
for the purposes of UK taxation, 
so as to relieve the bank of its 
obligation to report your 
deposit interest (under section 
17(4) of the Taxes Management 
Act 1970). The deposit interest 
(whether It be on a deposit 
receipt or on a deposit account) 
will be exempt from UK tax. 
either by virtue of extra- 
statutory concession B13 (1979) 
or under article 12 of the 
Norway-UK double taxation con- 
vention of January 22, 1969 (as 
amended by the protocol of 
June 23. 1977). 

No UK income tax has in fact 
been deducted from UK divi- 
dends since April 1973. How- 
ever. nnder article 11(4) (b) of 
the 1969 convention (as sub- 
stituted by the 1977 protocol), 
you should be able to claim pay- 


ments of tax credit from the 
Inland Revenue Foreign Divi- 
dends Office. Lynwood Road. 
Thames Dition, Surrey, Great 
Britain KT7 0DP, in respect of 
your UK dividends. The Inland 
Revenue will withhold 15 per 
cent of the aggregate of the 
dividends and the tax credit; in 
tmang the aggregate in Norway, 
the Norwegian authorities wQl 
give you credit for this 15 per 
cent UK tax. under article 26 
(2)(b) of the convention (as 
substituted by the 1977 
protocol). If you do not claim 
relief under the double taxation 
convention, you will have 
additional UK tax (investment 
income surcharge) to pay on 
your UK dividends, far some 
years. 

The rates of tax credit on UK 
dividends paid since April 1973 
are as follows: 

Year ended April 5 Tax credit 

1974 3/7ths 

3975 33/67ths 

1976 7/13ths 

1977 7/13ths 

1978 17/33rds 

1979 33/67ths 

1980 3/7ths 

1981 3/7ths 


Dubious definition of 
a non-resident 


TAXATION 

DAVID W A INMAN 


It is those who are either resi- 
dent or. ordinarily resident in 
the UK who are liable to capital 
gains tax. If the Revenue agree 
that you have become non- 
resident, and can also be 
regarded as no longer ordinarily 
resident, then the tax ceases to 
apply. 

Similarly, among the cate- 
gories of income regarded as 
arising from a foreign source, 
earnings from employment out- 
side the UK will be completely 
removed from the scope of UK 
taxes if the employee is neither 
resident nor ordinarily resident 
For this non-resident the “ex- 
porter’s” reliefs introduced in 
1977 are no longer relevant — 
25 per cent relief for 30 days 
or more abroad, and the 100 per 
cent relief which applies to 
those with 365 days abroad. 

It is therefore desirable to 
know what the Revenue requires 
from an individual before it will 
agree that he has shed both 
“residence ” and “ordinary resi- 
dence.” The first, residence, is 
purely a question of fact: spend- 
ing various periods in Britain in 
specified circumstances renders 
the individual ariving here resi- 
dent, and prevents the depart- 
ing one from shedding that 
status as we will see below. 
Ordinary residence, on the other 
hand, connotes some greater 
degree of permanence — it is fre- 
quently said that it indicates 
habitual residence. 

There are therefore two dif- 
ferent aspects to the shedding 
of residence and ordinary resi- 
dence: first that of showing fac- 
tually that days here and abroad 
in the fiscal year fall into the 
correct pattern, and secondly 
demonstrating in a rather longer 
time-scale that habits have been 
broken. , 

The tax law has always pro- 
ceeded on the basis that an 
'ndividual is resident, or is not 
resident, for a complete fisoal 
year. But the Revenue has 
published an extra-statutory 
concession which permits the 
departing individual to escape 
tax in appropriate circum- 
stances. immediately after his 
departure. He does not always 
We to wait until the following 
April 6. ....... . 

. - . - ■K.f *- 1 


Let us examine bow the 
Revenue applies the law in the 
case of a man who, before his 
departure, had been resident 
here for a considerable number 
of years, and was accordingly 
also regarded as ordinarily 
resident here. The only specific 
reference in the tax .statutes to 
the question whether he has 
shed his residence on going 
abroad is worded m the nega- 
tive. He cannot be regarded as 
non-resident if his leaving was 
for the purpose only of occa- 
sional residence abroad. 

Although there are some 
ancient cases in which the 
courts considered the meaning 
of these words (and interpreted 
them preny harshly on at least 
one occasion), it is now gener- 
ally accepted as must unlikely 
that the Revenue would hold an 
Individual resident for a year 
for the whole of which he was 
actually out of the country. And 
as a matter of general practical 
convenience, the Revenue is 
normally prepared to agree that 
the individual who goes abroad 
for full-time employment 
becomes non-resident as soon as 
he leaves. 

It maintains, as safeguards, 
that it must be clear that the 
employment is a genuine, full- 
time, one and that it is likely 
that the individual wifi continue 
ir it for a period which includes 
at least one complete fiscal year. 
The Revenue does not raise any 
objections to this worker visit- 
ing Britain during his periods 
of leave — even during the 
“ one complete fiscal year ” 
which, it says, he should spend 
abroad. 

There is, however, one well 
known trap for the overseas 
worker who returns. If he keeps 
a home in the UK available for 
his use on those visits, and those 
visits are made at least in part 
for business reasons rather than 
purely on holiday, then he is in 
trouble. 

Business purposes destroy the 
exemption he would otherwise 
have from the general rule that 
even setting foot in the UK will 
make an individual resident for 
a complete fiscal year if he has 
accommodation here. And 
assuming that his wife does not 
have the protection of a full- 
time job, abroad, the existence 
of the accommodation will cer- 
tainly make her resident when 
she comes on holiday. 

If we turn to the position of 
the person who emigrates with- 
out taking up full time employ-' 
ment (self employment seems 
as always to be seen as dis- 


creditable). we find mat ft. 
Revenue may suspend decision 
until it can be shown what 
really happened rather than 
what the individual said would 
happen following his departure. 

If he sells his house in tfa 
UK. and purchases one abroad, 
the Re**°nue will often pro* 
slonally jtive him non-resident 
status From the date fbUowim; 
departure, to be confirmed only 
after he has been out of the UK 
for a complete fiscal year. Bnt 
if hw total period of absence u 
less than three years and not 
connected with employment 
abroad, he will retrospective^ 
be ruled resident for any fisc*] 
year in which he visits the l» 
and ordinarily resident throng]), 
out. 

In all of the above cases fa 
seems that the Individual's sne- 
cessful shedding of 'residence 
will be accepted as constituting 
also n break in his ordinary, or 
habitual residence. And as we 
have indicated, the Revenue 
does accept that both these 
events can cnncessjonally be 
taken as occurring on the day 
after his departure. 

Those with most at stake are 
often those who feel least com. 
fortable having to rely on the 
Revenue’s concessions. The man 
who has a substantial prospec- 
tive capital gain might think it 
safer not to realise it in the 
broken part of the fiscal year 
after his departure — but only 
in the following complete fiscal 
year of absence. 

The Revenue does not see It 
as its duty to clarify the law 
and its administrative proce- 
dures for those interested chiefly 
in the avoidance of tax. And 
lawyers and accountants occa- 
sionally feel that they must 
weieh the small thanks they 
receive for getting it right 
against the disastrous negligence 
suits they could face if in a 
particular case the Revenue 
decided not to apply the rules 
in the manner which seems to 
have become its habit. 

It is always possible, for 
instance, that it could use hind- 
sight to discover that the indi- 
vidual's foreign employment was 
less real than originally thought 
—and that accordingly his 
sojourn in his far countiy had 
neither severed his ‘factual" 
residence status for any year 
in which he had visited the UK. 
nor broken his “habitual” 
ordinary residence at all. Hind- 
sight does not enable him to 
undo the realisation of his capi- 
tal gain. This is the stuff of 
nightmares. 
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Learning to live with it 



“ HOW we learned to love infla- 
tion or, at least, learned to live 
with it " could be an alternative 
title for the Consolidated Gold 
Fields’ annual report for the 
year to June 30 which was 
published this week. 

Of course, Gold Fields doesn't 
really like Inflation any more 
than the rest of us, bnt it is 
the driving force behind the 
rise in the gold price and South 
African gold is the UK-regis- 
tered mining and industrial 
group’s main oroduct It 
contributed about half the 
record 1979-80 net profit of 
£89. 9m which was 60 per cent 
up on that of the orevious year. 

At the same time, however, 
all the other major sectors of 
Gold Fields’ activities again 
contributed to the rise in 
earnings. These include 
Australasian tin, titanium 
minerals and copper: excep- 
tionally, the 46 per cent-owned 
Mount Goldsworthy iron ore 
oneration suffered as a result 
of cyclones, but It is now doing 
better and is enjoying higher 
ore prices. 

The_ North American manu- 
facturing and commercial 
activities did well on balance 
while at home the Amey Road- 
stone construction materials 
group lifted its pre-tax earnings 
by 22 per cent. So the Gold 
Fields’ chairman. Lord Etroll 
and chief executive Mr. Rudolph 
Agnew, proudly state: “We 
were again able to reach rates 
of .growth of earnings and divi- 
dends that substantially out- 
paced inflation.” 

P rov ide graphs repro- 
duced here, to prove their point 
and go on to say, quite flatly, 

“ We intend to continue this 
performance.” Thev stand a 
good chance of achieving fhic 
aim. providing that the coW 
price holds at around Jt« nrocp—* 
level and the world nco-ior-’c 
recession does not bp^r ♦no 
heavily on the non-T-M 
interests. 

Looking ahead, the group's 
policy is to diversify apd tn 
move into products which th?^ 
feel may become relative!* 
scarce in due course even 
though thev mav be Plentiful 
at first. New acquisitions are 
thus on the cards although no 
further calls on shareholders 


for fresh funds are envisaged 
at the moment. 

The major shareholder is 
now, of course, the Anglo 
American group with some 25 
per cent . following the stock 
market raid carried out earlier 
this year by De Beers. Gold 
Fields Insists that this will 
not mean any interference 
in policies as long as the group 
continues to do well, but the 
possibility of some co-operation 


MINING 
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in new ventures cannot be 
ruled out, especially on the 
exploration side. 

In all. Gold Fields looks to be 
as good a haven as any in the 
current economic situation with 
a balance between gold and 
industrial activities. But it 
cannot have the best of lith 
worlds unless, perhaps, thye 
are to be reflationary moves ir. 
the U.S., a part of the world 
that this group appears 
particularly to favour. 

Sharp swings have again 
been seen this week in the 
price of Minerals and Resources 
Corporation (Minorca) as 
holders have taken profits on a 
price boosted by a “ hot' sell " in 
the U.S. and the Americans 
have come back for more. The 
latter may well have been en- 
couraged by Minorco’s annual 
report this week. 

It contained no glittering 
forecasts, but it did remind us 
that the major new Investment 
acquisitions that were part of 
the group’s reorganisation in 


the year to last June only con- 
tributed to income in the second 
half of the year. 

Of these, the 10 per cent stake 
in Anglo American Invesment 
Trust (a major holder of De 
Beers) made a substantial con- 
tribution to Minorco's higher 
profits. This week the trust has 
further raised its interim by 30 
cents to 260 cents (144p). 

Cleariy, a full year’s income 
from this and the other major 
investments — notably the 27.3 
per cent stake in the U.S. 
Engelhard Minerals and 
Chemicals precious metals re- 
fining and general metals 
marketing giant. Trend Oil and 
the base metal interests — should 
boost Minorco’s profits in the 
current year. Whether this will 
justify the current yield basis 
of under 2 per cent, however, re- 
mains to be seen. 


Put briefly 


% South Africa’s Irapala Pla- 
tinum still expects to see “a 
s mall improvement” this year 
over the record RU9.2m 
(£6&2m) earned in the year to 
June 30, despite the depressed 
state of its major markets, the 
U.S. automobile industry and 
the Japanese jewellery trade. 

At the same time, however, 
earlier reports in these columns 
are confirmed with the news 
that Impala's platinum produc- 
tion for the year to next June 
could rise to 975.000 ounces 
from the 1979-BO total of 870,000 
ounces. The group is also to 
start construction in conjunc- 
tion with Canada's Sherritt 
Gordon Mines of a South 
African plant for the recovery 
of cobalt metal. 

• Sadly, the struggling Cleve- 
land Potash mining operation 
in Yorkshire is tn be scaled 
down and this will involve the 


laying off of some 650 of the 
workforce of 1,500. Since it 
started operations in 1973 some 
£140m has been put into the 
mine, but it has never made a 
profit and mainly because of 
technical reasons potash produc- 
tion has never reached the tar- 
gets. 

Despite some improvement In 
the past year, the management 
has decided that the mine can- 
not be brought to profitability 
on the present basis. It is 
jointly owned by Anglo- Ameri- 
can Corporation and Charier 
Consolidated. But the latter 
now has no liabilities in res- 
pect of the mine, these having 
been shouldered by Anglo. 

• As forecast in this column, 
the offer to Pancontinental 
Mining shareholders of shares 
and options in the Pancontin- 
ental Petroleum Australian oil 
and gas exploration subsidiary 
has gone with a swing. 

Pancontinental Mining holders 
were offered one share in the 
new company at par (25 cents, 
equal to about 12p) for each 
Pancontinental Mining share 
held. The new shares also carry 
an option to acquire -on a one- 
for-two basis a further share at 
a price of 25 cents until Jane 
30, 19S5. 

The issue, which was designed 
tn raise a total of some A$11.5m 
f£5.8m). was heavily over- 
subscribed. Dealings started hi 
the new shares this week at 25p 
— double the offer price — with 
the options trading at 15p. 

Some consolation, I suppose, 
for Pan continental Mining 
holders who still await 
Australian Government permis- 
sion to mine tbe company’s 
massive Jahiluka uranium 
deposit in the Northern 
Territory which was discovered 
almost ten years ago. 


GOLD FIELDS versus INFLATION 


For further information 
write to:’ 

Scott ish Provident 

Institution, 

6 SL Andrew Sq, 
Edinburgh EH20DH 
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■provident 

\bu call it canny we call it Provident 
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YOUR SAVINGS AND INVESTMENTS—! 

Tim Dickson on a seldom-publicised side of recession V 

Time for a blitz on JUtt*** 

; your charity cash 
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; CHARITIES, and those who 
' benefit from their work, are 
. often first to feel the chill winds 
..of recession. When jobs feel 
less secure and profits less 
’assured, individual and corpor- 
r *t® donors are easily tempted 
‘to cut .their contributions. 

, ..Chanties have two main 
sources of money, besides 
'grants dished out by Govern- 
ment-businesses, who can 
often be persuaded to give away 
■part -of shareholders’ rewards - 
’.and individuals, for whom the 
• sacrifice is generally more 
"personal. 

. This week the Salvation 
' Army, a worldwide organisation 
■with a gross income of more 
-than £13m, launched a major 
-campaign in tbe City of London 
to raisf £lm. As full page 
advertisements in national news- 
papers made clear, the cost of 
; living is making it increasingly 
'’difficult for the Army to carry 
'-on its traditional work of help- 
ing the destitute, the abandoned 


and the down-and-out As the 
campaign literature puts it. 
“ The Salvation Army, itself 
under attack from inflation, is 
launching a blitz on London." 

Businesses then will be the 
main target of the Army's 
attack but thanks to changes in 
this year’s Finance Act indi- 
viduals should remember that 
they too can play a major part 
in helping charities fight rising 
prices — at little or no extra cost 
to themselves. 

Charitable covenants have 
long been the best and most tax 
efficient way of giving money. 
But following the developments 
announced in the March Budget 
they are now even more attrac- 
tive. First of all, the minimum 
period for a charitable cove- 
nant to be recognised for tax 
purposes has been reduced for 
the financial year 1980-81 from 
seven to four years. 

Secondly, and just as impor- 
tantly. donations from next year 
(1981-82) wfll attract relief at 
the benefactor’s highest mar- 


ginal rate of income tax. Instead 
of simply at the basic rate as 
at present .The concessions un- 
fortunately are somewhat com- 
plicated sd for charities to get 
the full benefit individ uals will 
have to take action themselves. 

At the moment the charity is 
allowed to reclaim tax on all 
gifts at the basic rate of 30 per 
cent. In future this wiil be 
unchanged but donors on high 
incomes will be able to claim 
for themselves relief on the 
difference between their top 
rate and the basic rate. In 
other words, unless covenants 
are increased the individual 
rather than the charity will 
pocket the Government's ' con- 
tribution. 

For example, an individual 
liable at the 50 per cent rate 
of tax who covenants a “ net 
sum " of £200 enables the 
charity to reclaim £85.71 (Le. 
30 per cent of £285.71). In 
future, for the same net cost 
to himself of £200 the indi- 
vidual will be able to covenant 



Now the big push is 
on for new money 


Salvation Army workers at their post in the City of London. 

a net sum of £280. The charity Among a number of other 
can apply for a tax repayment changes now enshrined in the 
of £120 (30 per cent of £400) Finance Act which will benefit 
and the individual will get charities directly, the present 
relief on 20 per cent (the differ- Capital Transfer Tax (CTT) 
ence between 50 and 30 per exemption limit of £100,000 for 
cent) of £400 =£80. Net cost transfers to charity made on or 
to individual therefore is £280 within a year from death has 


minus £80 =£200. 


been raised to £200,000. 


Arm of the law 


5TOO MANY people are not 
-exercising their rights as con- 
, 5u mere because it means going 
'to law. But the difficulties and 
Jcosts involved can be overcome 
„if legal expenses, insurance and 
:its associated services becomes 
more readily available as an 
'employee benefit with the 
'employer bearing the insurance 
‘costs. 

, Until recently company 
..schemes have tended to con- 
centrate on employment protec- 
„ tion. But in the normal course 
;of an employee’s life, he is more 
likely to need legal guidance 
-on buying and selling his house, 
ipossible matrimonial problems, 
-consumer rights and motor 
-accident cases. This week 
■Employers Protection Group 
-launched its Legal Benefits 
-Insurance scheme designed to 
meet the everyday needs of 
- employees. 

.’ This group, based in Sutton, 
[has up to now concentrated 
'primarily on employment pro- 
• tection insurance for employers 
and on directors' and officers* 
liability. This latest develop- 


ment represents a new dimen- 
sion in the group’s legal 
expenses insurance activities. 

The scheme has four 
elements — employment cover, 
personal cover, motorists cover 
and conveyancing cover and 
can be arranged to cover some 
or all of these sections. But 
the most useful feature is the 
advisory service run by 
Employers Protection which 
enables the employee to get 
legal advice on his problems. 
Indeed if he wishes to use the 
scheme for any reason, he first 
has to contact the advisory 
service before he can go any 
further. This will discuss the 
problem and advice how best 
to proceed. The employee 
cannot take legal action and run 
up solicitors costs without prior 
approval. 

It needs to be emphasised 
that this service is not a sub- 
stitute for seeking the services, 
of a solicitor, nor does it pro- 
vide a second opinion on advice 
already given- But it will 
prevent tbe employee running 
up unnecessary bills in pursuit 


of hopeless claims. But if the 
claim is a valid one, the insur- 
ance will ultimately meet the 
costs. 

There is. of course, still a 
need for employment protec- 
tion. especially in these days of 
recession and there could arise 
a paradoxical situation where 
the employee takes legal action 
against his employer, with, the 
employer paying tbe costs. In 
practice. Employment Protec- 
tion acts as a mediator between 
employer and employee and 
settles any grievance without it 
going to an industrial tribunal. 
From an employer's viewpoint, 
tbe provision of such a benefit 
encourages good industrial rela- 
tions and avoids the employee 
being distracted from his work ; 
by problems that seem j 
insoluble. 

Legal expenses insurance, 
unknown .in the UK 10 years 
tgo. is now a thriving market 
with more schemes coming on 
the market Employers and 
employees need to check that 
any scheme selected offers a 
complete service for the needs 
of employers at a competitive 
price. 

Eric Short 


Variety of Life 


THE DEEP divisions within the 
Life Offices Association over the 
remuneration to insurance 
brokers is revaled with the 
latest publication of the maga- 
zine, Money Management. 

The insurance brokers, 
through their professional body, 
the British Insurance Brokers 
Association, have been seeking 
concessions to the commision 
scale set out by the LOA. This 
scale, or series of scales, sets out 
the m aximum amount of com- 
mission that member companies 
can pay insurance brokers on 
various type of life and pension 
contracts. 

BXBA claims for its members 
that the scale is inadequate to 
meet the cost of procuring busi- 
ness for life companies and that 
no account is taken of costs paid 
by other intermediaries. 

■They are, for instance, 
annoyed that non-broking inter- 
mediaries who simply introduce 
tbe business to life companies 
get tbe same commission as 
brokers who incur expenses in 
procuring business 

Money Management contacted 



HIGHEST EVER INTEREST 

New Capital Bonds guarantee you 
extra interestat the rate appropriate 
for the initial term you select And you 
get aD your extra interest right from 
tiie start Enjoy Nationwide's Vi 

highest ever rate. ^1 


STAYON TOP RATES 

If you choose aBond of less than 5 
years and then decide to leave your money 
invested, your extra interest will increase 
each year up to a maximnm in the 5th i 

and subsequent years. So you have ^ M 
a long term option from a short term^^# 
investment . v 

WITHDRAWAL Of TION 

At the end of the initial term selected 
you can withdraw all your investment 
Or. you can leave it to earn up to its , 

hipest interest at only 3 months' k 

notice of repayment by the investor 
or the society. 


Nationwide’s 
new Capital Bonds 
are right for you, 
i ght for your money 


WIDER CHOICE 

_ You can choose one or more New 
Capital Bonds from the range and the 
table shows the current rates. You 
can invest any sum over £500 in 
multiples of £1 in any one Bond. 
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GREATER CAPnALGROWTH 


You can leave vour half-yearly interest 
invested in the Bond for even faster capital 
growth. For example, a 5 year Bond now 
offers 12. 50% which compounds to an , 
annual rate of 12.89%. worth 18.41% - A 

gross to basic rate taxpayers. 
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'You’ve got some capital and want 
■ -tomake the most of it 

Nationwide’s new Capital Bonds 
: give you a very wide choice. They 
^guarantee extra interest above 
V our variable Ordinary Share rate. 

- The table shows the extra interest 

WM Extra* . 

Tecmlntwesl Grass T Net* 


guaranteed for the initial term and 
the present interest rates based on 
our current Share rate of 10. 50%. 

There are nearly 3, 000 
Nationwide branches and agency 
branches. Call in at your local 
branch or post the coupon. 


MORE MONTHIY INCOME 

^ ran have ymr Capital Bond 
interest as regular monthly income, paid to 
a Nationwide Share Account, bank or Giro A 
account For example, an investmentof m 
£5, 000 with an initial 5 year term 
pays £52 a month at current rates, 
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To: Nationwide Building Society, FREEPOST London WClV 6XA. 

I AVe enclose a Cheque for £ to be invest edinaNa tionwide 

Capital Bond for an initial term of 1 yearD 2 years □ 3 years □ 

4 yearsD 5yearsD Interest is to be compounded □ orpaidmonthlyD 

Your total investment in all your Nationwide accounts must not exceed 
£20,000 (£40.000 for a joint account! No withdrawals are possible during 
the initial Bond term selected except following the death cf aninvestca; 


h . Vi . 


Building Society 




FuBName(s). 
Address 


17 LOA member companies and 
asked them three questions: 

(1) Would the company like 
to pay more commission to 
brokers ? 

(2) Should tbe present com- 
mission levels be increased? 

(3) If the situation was not 
satisfactorily concluded would 
they consider leaving the LOA ? 

To the first question seven 
companies said yes, four said no 
and six declined to answer. 
There was a similar response 
to the second question. 

On the third question only 
two companies surveyed were 
prepared to admit that they 
could leave the LOA. But 
neither was prepared to state 
categorically that it would leave 
unless the situation was resolved 
satisfactorily. 

The most unsatisfactory 
feature about the whale business 
is the secrecy surrounding the 
discussions, since the ultimate 
decision will directly affect the 
consumer. At the end of the 
day it is his premiums that pays 
the commission. 


INVESTORS OUGHT to keep 
their wits about them in the 
□ext few months. Unit trust 
groups seem likely to make a 
big push for new money, 
encouraged by increased char- 
ges and an outlook for equities 
which many managers feel is 
encouraging. 

Unit trust management 
charges were freed from Gov- 
ernment control last December. 
As we pointed out on these 
pages two weeks ago most com- 
panies have either taken or are 
about to take advantage of the 
opportunity* to increase their 
take. The old maximum of 
either 5 per cent initially plus 
£ per cent annually on the sue 
of the fund or 3i per cent 
initially and 4 per cent annually 
appears to be giving way to a 
standard 5 per cent “up front” 
and I per cent per annum. 

The increases, expressed as 
fractions of a per cent, may 
seem insignificant to investors 
(certainly judging by the ease 
with which groups are pushing 
through new deeds! but to the 
managers themselves they rep- 
resent a welcome boost to cash 
flow. The chances are that at 
least some of this will be 
ploughed back into more aggres- 
sive marketing. 

The climate for unit trusts, 
moreover is looking more attrac- 
tive. In spite of the helpful 
tax concessions in the Finance 
Bill, unit trust sales this year 
have been dented by high 
interest rate “ products," not- 
ably the higb income bonds 
which cashed in so successfully 


UNIT TRUSTS 

TIM DICKSON 


before they were killed by the 
Budget 

Admittedly, the £1.5bn which 
the Government plans to raise 
through the new “ granny 
bonds" next month will make 
a big hole in investors’ 
pockets But once this is out 
of the way, many managers are 
confident that if interest rates 
come down a lot of spare cash 
will find its way back into 
equities and hence unit trusts. 

The big question for inves- 
tors will be how to pick up 
right unit trust. Such an exer- 
cise, it should always be 
stressed, is far from scientific 
but one aid to those making a 
decision is the regular perform- 
ance review published by 
Planned Savings. The figures 
for the first nine months of 
1980 were publisbed yesterday, 
showing inevitably that funds 
invested in energy related 
stocks and gold have come out 
on top. 

The limitations of perform- 
ance tables are various. Short 
term comparisons, for instance, 
are usually distroted by excep- 
tional market conditions and 
can often be influenced by luck 
rather than judgment Longer 
periods are undoubtedly more 
reliable, although these can 
quickly be proved invalid if 
investment teams have recently 


been broken up. A good result 
can often be put down to one 
individual’s talents. 

Performance, meanwhile, is 
not only judged relative to 
other unit trust groups. The two 
most common yardsticks are 
the FT Actuaries All Share 
Index and the F.T, Industrial 
Ordinary Index. The FT 
Ordinary Index is more familiar 
to investors and is designed to 
measure the mood of the Stock 
Market based on the 30 leading 
industrial shares. 

It is, however, unweighted hy ■ 
sector and tends to understate 
performance over the longer 
longer term. Because it is 
easier to beat — unit trusts say 
because it is more familiar to 
investors — it features in much 
promotional material. The 
Planned Savings figures illus- 
trate why — 259 funds beat the 
Ordinary' Index in tbe first 9 
months or this year, only 12S 
bear the FT All Share Index. 

All this said performance is 
probably the most useful tool 
in evaluating the sector. What is 
more, they keep managers on 
their toes. For the record these 
were the 10 best performeers in 
Ihc 9 months to end September. 
Current Value of £100 investment 

in nine months to October 1 
(offer to offer price) 

M and G/ Australasian 178 

Gartmorc Commodity 173 

Henderson/ Australian 173 

Barclays Unic Australia 162 

Britannia Gold and Gen. 161 

Henderson Financial and ITU 160 

Midland Drayton Commodity 159 

Britannia Minerals 158 

Britannia Universal Energy 157 

Key Energy Industries 157 


Welcome home, bon voyage 


HOLIDAY PLANNING is like 
painting the Forth Bridge. 
Before one year's holidays are 
over, people start planning the 
□ext one. 

The Automobile Association 
this week produced its latest 
Travel sure holiday insurance 
policy with the slogan em- 
blazoned across tbe prospectus 
“ All your holiday insurance for 
1981." 

This contract from the AA is 
designed for the holidaymaker 
who leaves his car behind when 
he goes on holiday. It brings 
the cover right up-to-date with 
three noticeable features. 

First the medical cover is 
raised to £50,000 to meet the 


ever-increasing cost of falling 
ill overseas, particularly in the 
U.S. and in the Far East. A 
case earlier this year showed 
that the cost of treatment for a 
heart attack in the U.S. can 
approach £50,000. 

Next the plan provides cover 
to - meet those extra expenses 
arising should the holiday be 
delayed or curtailed, either 
from illness within the family 
or from industrial action out- 
side. 

It was not just motorists who 
were delayed by the French 
fishermen's blockade. Airport 
strikes are an accepted hazard 
of holiday travel and the plan 
provides compensation of up to 


£60 per day if industrial action 
delays the start of a holiday by 
more than 12 hours. 

Finally, the AA provides a 
24 - hour English - speaking 
emergency telephone service 
for travellers which puts them 
in touch with experts who can 
advise on medical problems, 
arrange hospital treatment or 
provide an air ambulance ser- 
vice back to the UK 

If someone falls 111 it is re- 
assuring to know that medical 
costs will eventually be paid* 
but essential to know at once 
what to do and where to turn 
for help. 

E.S. 


INTRODUCING ONE OF 
THE, BEST INVESTMENTS 

1 IN THE CITY 


As its name suggests, t V Tf ¥ '1 l ¥f I I I ’T’ In time, you could reap a healthy 

Barclays Unicom financial Trust I I I rH I • I I return on an investment in this Trust 

invests mainly in the UK financial A A A A J V_>A A A* Thanks to the Gty. 

sector: And that’s one sector of the economy that usually T .„ , ,, - 

performs -well, even -when the economy as awhole doesn’t w^y^eed toknow. 

With holdings in banking; insurance, and finance Um ? I ? 1 ^i/ 0ct0b !- 

companies, its unit offer price & risen 43.2% in the last 

yeaU34.7% over the last rive years and24 5 .3% since °? Wfa Jdjr and 15* January feces and yield 

launch. appear daily in tbe financial Times and other newspapers. 

This compares with I5.8%,103.29o and 135.196 over . . You can iuvest in Barclays Unicom Enandal Tmst 

the same perioifor the EX AH Sharelndex. T"* 2 Ium P su ? ° f < 250 . ° r more ;. ° r - y ou to 

t ,nn/ r iit invest on a regular basis with tax rebel you can make a 

In fact, inscunentlymthe top 10% of aU Trusts m monthl pa ^ ent of f 20 or more . Pleas ^ £11 in the 
the list prepared by Planned Savings Magazine for the subscription fotmhelow. 

latest yean And with interests also in oil exploration and J, . . ... . . n . _ 

oil-related finance, we see no reason why it should lose , ^, ere jf 211 managementchaige ot 5/o and a 
Its place half-yeady charge of -'M% plus VAT (subject to review). 

“ „ - r.i_ -r .- 7 _ . T , Remuneration is paid to qualified, intermediaries; rates 

. The overall aim of theTrust is long term capital and „ on ^ uest „ sell back units m any 

mconregrowtb, and anyone wit h tbe same objectives busIness ^ ^ bid rice ^ whea 

could do well by investing now. tions arrive, 

You should remember that the price of .units and days of receipt of tbe renounced certificates, 

theincomefram them can go down as well as up. Any branchofBard^s Bank can give fhrfher 

You should regard your investment as long term, information and advice. 

BARCLAYS UNICORN FINANCIAL TRUST 

r T ; : Barclays Unicorn Limited, 252 Romford Road, London E7 9JB. "1 

I Surname i Mr.Mrs.nr Mi*>) : Forenames (in fail) I 

I (WXXIK CAPITALS PLEASfcJ | 

I Address — | 

I , _ . , _ phone [ 

| Regular savings. | 

I □ Please send me details of your regular savings plan from £20 per month. g 

« U Please send me details of regular investment with life assurance and tax rdiefi U ! 

' ' T- wnp S inn t. | 

| ■ | . i . - .re » . . Ifjwt u ^niopiiTfhasriNfrnJiiUtijni^rJt ’xarrBsrrl&i.'firdiiirt'att ■ 

| I/We wuJitn invest ; ^ inumtsol Bjiclj^l’nioomfinanaal i •' § 

| (Mmbum&to) \S J Ttu* *td cnckar 4 cheque lor this amount. | 1 p ^ y | ^ ^ I 

I WVCc undersUnJtharimits will be bought for mc/usat the oilfcr price rulingon rhediyufrccrifrtrfthiM^ I 

■ son iejM. Lotijivitt ml. itpMutuvhaaxuidiJH /ot uk vJjei&appti'Jtov all am up. T/>a »]}« ammuibbit ft nUnu m ibcRtpMir „/ lnUnJ. ■ 
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BARCLAYS UNICORN GROUP 


| | fiinitfur j 
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<■0 Limited, Member of the Unit Trust Association. Trustee: Royal Exchange Assurance. 

*^ t ~ I5-oi aered in England No. 589407. Ultimate holding company Barclays Bank limiM . 
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YOUR SAVINGS AND INVESTMENTS -2 


mortar 


Banks and mortgages . . . first time home buyers . . . 

property shares ... ice cream and bricks and 
ar . . . Financial Times writers look at the housing market 


Topping up at the Black Horse 


Comparative table of monthly costs for a 05,000 mortgage from a 
brifcfiag society plus a £5,000 top-up mortgage payable over 25 yean 
for a man aged 29. 

Scheme A Scheme B 

(Son AJHance/Uoyds) Ufe c om pa ny top-nm 
£ £ £ £ 
BuUdfaig Sot Interest (a) 19063 133.44 19063 133.44 

Top-op Interest (b) 77.0ft 53.96 68.75 48.13 

Ufe premiums (c) 3335 2835 4132 3539 


Total m onthl y cost 
Surplus after 25 yean (d) 


190A3 

133.44 

190u63 

133.44 

77.08 

53.96 

68.75 

48.U 

33J5 

2835 

4152 

35J9 

3D\M 

215.75 

300.90 

21656 


Why they ignore 
the handout 


HAVING AT last moved into mortgage. The original inquiry Sun Allian ce says that under Lloyds Bank gets its return 


the home loans market, the for a top-up mortgage comes its arrangement much larger solely from the interest paid 
clearing hanks are exploiting from the life company’s con- top-up loans can be granted, on the mortgage and the COin- 


fa) Budding society in te r e st at 15} per cent, rare relief at 30 per cent, 
(b) Top-up interest at 18} per cent under Scheme A and 16} per 
cent under scheme B. 

(e) Low cost used to repay both mortgages wider scheme A and non-' 
profits contracts aider scheme B. Tax relief at IS per cent. 

(d) On current boons a s sum ptions. 


its potential aggressively, none tracts, usually an approved without the rigid restrictions mission on th e e ndowment is 


more so than Lloyds. 

Not only does Lloyds have 


broker or other intermediaries, imposed by life companies for paid to the intermediary. 


Broad guidelines are set out their own schemes. 


The life companies in general 


its own first mortgage scheme as to the limits of the top-up Then the interest rate is a appear delighted with «« toiMm morteaze scheme in suite profit contract— a very rare have* saved for 'at least two 

variable one «ed to the Build- ofS 'SSgttSS with Svent for a ItoSdlK ££ yelL ^withthe^nd 


FIRST TIME housebuyers in 

their thousands are ignoring a Min. wrings 

free handout from the State. b«ld during 

Under the Government Home- Jfmoirths 
loan Scheme, which was first before applying 

introduced in December 1978, 

anyone buying their first home Tr]r*oa 
can qualify for a £600 interest- 5^9^99 
free - loan plus a tax free bonus £00-699 
of up to £110 provided they 700-799 

800-899 
900-999 


strong 


other life companies In providr company. 


ing top-up mortgage facilities. Once a loan has been schemes 1 
It already has a scheme of granted, the nearest branch of The b 
arrangement with the Sun Lloyds to the client is sent the mortgage 


top-up 


AUiance Group and this week papers and this branch will then gage'ean be repaid by any type managers of life companies, It^l^compett^i^^ **** **** oiTvS^overnments^avehad are^he^mc 'as^for” the^nmus! 

Yorkshire-General life Assux- contact the client and the life of endowment, usually the low moft Uayds in addition to its own me other clearing banks do predoS G ]ittIe^!ea^n h £o except that you must have at 

ance announced that it had company. The client does not cost, whereas some life company turn, do not regard top-up more , Tt - j not , nna >. *« hlT precious -utue reason in i„„„, cmu\ in vnur nemunt 

nnmnUhui n i,,™ ♦« rr ^ c +:„ rT - caw investment with favour. TO P"“P secerns. 11 IS unoer- UWl 


ance announcea tnat it naa company. The client does not cost whereas some life company " schema It is tinder- not appear to be developing ti™ VnTiri«ri tn the least £600 in your account 

completed a deal with Lloyds. have to be an existing Lloyds schemes insist on non-profit gage investment . ^^thattwo other major We their mortgage business on thSf mon^fn SkTup ^heir rights before you qualify. The 

The basic details of each of customer -— neither does he contract for both mortgages. But a top-up mortgage facility ^ about to complete lines. Williams and Glyn seems an d financial advisers are bSter money is normally added to the 

these arrangements are that have to transfer his account as A comparison of the two is now an essential consumer mnaaaea ts y^ih Lloyds content to offer top-up loan at remindiwr clients of such rest of your home loan and is 

Lloyds Bank makes the top-up a condition of the top-up. methods is shown in the table, service as more life co: ™nt Bank for similar schemes and facilities direct to the customer, offers if there’s somrthing in it shown separately on the raort- 

money available and the life This scheme has certain At present the Sun Alliance/ have discovered. In 1 re< *“J other life companies are follow- though it has had one or /i t commission) for them. The gage offer. The effect is either 

company provides the endow- differences from the usual form Lloyds scheme charges 18} per weeks Clerical, Medical and P 301 two approaches from Ufe com- beneficiaries of the scheme to reduce the amount you 

ment contract to repay the of top-up from a life company, cent against a typical fixed General, Confederation Life and ms tms pain. panies. rJw»i W their harrow direct from the lending 

^ — — — — , interest 16} per (££t But the Yorkshire. General have At present there Is no big £1? torel^S 


these arrangements are that have to transfer his account as 
Lloyds Bank makes the top-up a condition of the top-up. 


money available and the life This scheme has certain At present the Sun Alliance/ have discovered, re recent ^ companies are follow- though it has had one or /^e. commission) for them. The gage offer. The effect is either 

company provides the endow- differences from the usual form Lloyds scheme charges 18} per weeks Clerical, Medical and P 301 two approaches from Ufe com- beneficiaries of the scheme to reduce the amount you 

.non* 4 - nf a MwinoTi, Aont ncr strict 9 *ot,ta 0 I fipn«»ral_ Confederation Life and “S Jmim. , ~ “?> oenenwanes ui uic «i I i: 


IsSSHcS =« is™ sbes-*; 


Sw-sss s&dsrvssi ssajs&ar: 


The following six shares were among those recommended in 
the 1C News Letter in 1 977 and were all showing increases of 
at least 350% when the latest comprehensive table of our 
1 977 selections was published in March of this year. Even the 
average capital appreciation of all 54 shares recommended in 
1 977 was 144.0% compared with an equivalent fall of 1 .4% 
on the FT Index. This represents a further spectacular advance 
from the average gain of 74.1 % {against one of 6.6% in the FT 
index} shown in a follow-up table published just over a year 
earlier in February 1 979, exemplifying the staying power and 
sound fundamentals of most 1C News Letter recommendations 
(although profit-taking remains an important part of the News 
Letter's advice). 

Where else could you make this improvement on your savings? 

J Appreciation on 


the same. means that the. am 

With the Sun Aiiiaiinp /T.ioyd s available is Limited, 
scheme there is a strong possi- Life companies : 




for five years, though if you sell 


TTfp eamuaSi regard the SSSS hTSommlS life company subsidiary. To qualify for the Homeloan ^ house within his’ period 

Life companies regard ine , Barclays Life, has no intention chama wan nhtnnncR- have tn fv. h,, fn tu< rptumnt 




sri™ “S-=g-s aw-stssP-issL'isitsaffa “fc™. 


provides a substantial cash sum the case of Sun Alliance. 


But the Important thing 


definitions 


at the end of the mortgage. year ago it did not have a Horse Life launched a vrith- 


Eric Short ta mind is that there is abso- *. lov , er priced” houses which 
lutely no individual commit- lifir for the Homeloan 
■ ment. You can sign up and sub- W cre announced 


From fast food to home cooking 


sequently withdraw your money ntly by lhe Department of 
at any time, simply forfeiting ^ Environment. Two-thirds 


any ultimate right to 
benefits. 


of first time buyers are ex- 
pected to come within the net. 


REALTY World Corporation was anxious to stress this week 
(UK) this week became the that -It will not step on the toes 


latest company to move into of those agents who already 
franchising, a marketing have special relationships with 


toysr 

KEAl.Tr 


Automated Security 
Burmah Oil 
Capital & C. Prop. 
De La Rue 
Henderson- Kenton 
White Industries 
All 1977 Selections 
FT Ind. Ord. Index 


Recommended 

Price at 

J Recommended Price 

Price in 1977 

P- 

19/3/80 

P- 

At High 
% 

At 19/3/80 
% 

15 

240 

+1,680.0 

+1.500.0 

41 

198 

+ 507.3 

+ 37^0 

1 TVs 

94 

+ 514.3 

+ 437.1 

119 

610 

+ 450.4 

+ 412.6 

44 

212 

+ 395.5 

+ 381.8 

ASO-91 

AS16.50 

+3.525.4 

+7.713^2 

— 

— 

+ 244,0 

+ 144.0 

438.1 

432-0 

+ 27.5 

— \A 


arrangement f amili ar enough to local bull ding societies and 
those in the fast food, ice insurance brokers. The company 


cream and drain clearing trades will not act as a broker (it Will 
but unknown to those who sell not take commission) but it 


ES& TE 
AG£NCr 




’7x£F#&*_ 




The scheme, moreover, is not ^ icb ranges from £29,100 in 
restricted to building societies. Q reater London at the top end 


houses. 


hopes, as Mr. Joe Collins, the 


The company is nothing If managing director puts it, “to 
not ambitious Kicking off with expand the agent's range of 


1§p. 




a pilot scheme in the North services. ^ 


West, Realty aims to introduce Mr. Collins, an American with 



estate agent franchising to several years of insurance 
Yorkshire and the South of experience in the UK, is con- 



Institutions also tQ - m Yorkshire and 

fcSlta , 6 tS Humtareido a. the o.har 

National Girobank and the • The Building Sa< 


Building Societies 


National Savings Bank. All you Association made, it dear this 
have to do to set things in week that mortgages will almost 


motion is fill in a form at your certainly remain at 15 per cent 
local branch. Often an existing until the beginning of next 


account will qualify, though year. Net receipts for Septero- 
some, like a bank current ber are expected to top £400m, 


account, do not 


well above the levels of recent 


Once notice has been given months. But while societies are 
to your branch, yon have to obviously getting the initial 


These figures are taken from a follow-up table published in the March 2B, 
1980, issue of the 1C News Letter this table is available on application. 

Since 1 966, when comprehensive follow-up tables were 
introduced and have since been published in the 1C News 
Letter, the 1C News Letter's weekly share rcommendations 
have on average beaten the FT Index by substantial margins, 
averaging well into double figures (based on share prices a 
year after recommendation). 

TAKE OUT A SUBSCRIPTION NOWAND BEAT THE MARKET 

The 1C News Letter is available, every Wednesday, on postal 
subscription only at £48.00 for one year (£54.00 airmail} 
which includes a filing binder. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 
Greystoke Place. Fetter Lane, London EC4A 1 ND. 


England by the middle of next stious that the needs of the 
year before spreading its wings British market are likely to be 


save for at least two years tn benefit of large redundancy 
qualify for the bonus. Further- payouts they are holding their 


to take in the whole country by different to those of the Ameri- 


more, one full year before you breath in anticipation of the 
apply for the benefits you must Government's new granny 


the end of 1982. 

Estate agent franchising, 
perhaps inevitably, is an 
American import. The “ in- 
dustry” across the Atlantic is 


can. The 15 months research 
franchising, which has gone Into the project. 




have £300 of savings, a level bonds, which will be launched 
which has to be maintained in xnid November. 


during the subsequent 12 month 


an however, has allowed his team ' J. nre VDU 

in- to “ anglicise ” the techniques. Surveyors. The RICS, which agents charge too much for ^ J 

is Realty’s premise Is that represents 56,000 chartered their service and could do just ■ ■■■ ■■ ■ ■ _ 1 ■■■ 


Tim Dickson 


already 14 years old with fran- housebuyers In the UK do not surveyor in the UK, has not as good a job more cheaply, 
chised estate agents now nfind paying the 2} per cent F° me ou< for or against franchis- jj e Haims that a number of 


thought to be responsible for commission which agents com- “2 “a s currently canvassing fi noised to ioin his 

35 per cent of all residential monly charge for selling a members for their views. nnns are pmsen to join ms 

property sold in America, house. What they do object to, “ At tL i moment we would ®™ up Mi f* €r °?® 

Realty World Corporation says Mr. Collins, is tile poor, question t.ie benefits of this sort Cent, whose members will 
(UK), is a new company formed inefficient and generally time- of arrange ment We don’t see charges one per cent on all house- 

r nr is - .i - . - 7 .. . ... ... . uIm mario nn a " cnlo ooenmr ” 


to operate the UK licence of consuming service which often where the estate agents are f 3 *^ made on a "sole agency 
Realty World Corporation, accompanies a deal. “ What we going to get the fees they will basis - 


J To: Mvketnig Department. Investors Cfanmicfa. ICNL Freepost Ludn EC4B 4GJ B . 
| (no stamp needed) I 

1 1 enclose my cheque, payable to F.T. Business Publishing (NL1 for a ■ 


which is a well known estate are offering.” he says, “ is the have to pay,” a spokesman said. From the customer's point 


The question of 
property shares 


agent franchise network in the opportunity to complete most of “Furthermore, we are somewhat this is a potential drawback. A NUMBER of property com- ment companies are coming 


the complex aspects of house- concerned that if any of our Under Mr. Neacock*s “sole mentators have asked recently back 


shareholders 


( year's subscription to the 1C News Letter at 
□ £48.00 UK First Class Postage 


Essentially what Realty will baying and selling under one members joined a franchising agency” arrangement custo- if the market will continue to request for quite substantial 

En. in mnf n *twu? nniil.1 inprinns nnr . .... .« ... • • . . 


offer is centralised training, roof, 


network they could infringe our mers are committed to selling! do better than other forms of tranches of new equity. 


I D £54.00 Overseas Airmail Postage 
(this includes a filing binder for one year's issues) 


marketing and advertising ser- From the agent’s point of c ° de _*. conduct. Blatant their house through him for six investment, -and should holdings If the events of 1974 and 1976 
vices, its own brand name on view. Realty clearly hopes the advertteing is not miowed. weeks. Generally speaking, of property shares and bonds are repeated bond redemptions 
facia boards, headed notepaper, idea _wrU appeal to small, two- dubious abort sellers employ a number of be reduced? will exceed new money andany 


I Block Letters Please 
Mr/Mrs/Miss 


■ Mr/Mrs/Nliss 

| Company 

| Address 


-Job Title. 


etc. ph« the back up (if neces- to three^ffice firms, whose Reaity's pUrns is Mr. Itidraxd agents, payment going only to 
sary) of flnanaal services such income has been cut back by Neacock, a Staines-based estate . h 


s reduced? will exceed new money and any 

Julian Gfbhs Associates, for fall in values could be exacer- 


as norl- 
and lit! 
expects 


agent’s profits, namely a once provide 


the sort of benefits for America, such as Texas, 80 per an initial £300 entrance fee- per. 
le man which large cent of the residential prop&rty office plus 3 per cent of their ““ stnal 


.Postcode. 


up front” payment of the little 


recession on .the fac- 


courage further redemptions. 
Bat, just as the leading pro- 


up to £3,500 and up to 6 per agents already enjoy. The fees market is franchised. The effect sales commission. “ This will perty companies have rebuilt 


Please indicate type of busine 


cent of annual turnover. they pay to Realty, so the theory has been to drive the little man then go -into a pot at which S’ 111 05 ngnuy poios oui, their balance sheets and spread 


Realty claims that it is goes, will be more than com- either into the hands of the point we will guarantee to however, that the circumstan ces the development risk, most 


Registered Office: Bracken House. Cannon Street London EC4P 4BY I currently in negotiation with 50 pensated by a quicker flow of franchise group or out of busi- spend 87} per cent of It on that shattered the property bonds have filled portfolios 

^egistera^ Num bsr: 980896 „ mmt | ^J estate agent offices around Man- business. ness. newspapers, TV and radio market in 1974- f 5 are unlikely with good quality property. The 


Chester and hopes to have 25 of Reservations about Realty’s Mr. Neacock, not surprisingly, 
these signed up for the pilot plans were voiced this week by bas his own axe to grind. He 
scheme by Christmas. Realty the Royal Institute of Chartered feels the main problem is that 


Mr. Neacock, not surprisingly, advertising.’ 


How to open a 
Swiss bank account 


stresses 


weakness 


Tim Dickson 


healthy performance of the single premium funds investing 
leading bonds when measured ln only one property ^ ^ 


against 


Retail Price almost eradicated. 


Planning for when the crunch comes 


Increase. Finally it points to That does not alter the fact 


the lYpperty Share Bid ex that prime property offers his- 
strength in relation to the FT torically low yields of 4 per 


All-Share Index, out-performing cent ^ of shops, per- 

by lO per cent in the 12 baps a point higher for top 


An exclusive report FREE from the World 
Money Analyst 


months to June 30. 


Are Swiss bank loccmnts only for tfao very wealthy? 

Not at oIL But they may bo one of tfao reasons why fee vwy maMjy #>t 
that way — and stay that way. 

You could have you awn Swiss hankaccowtt right now. 

And with it. financial privacy, intern atioial dtrenificarit m^nd t ax proteo- 
*jnn- piu access to the amaahig jangs of services fix riddi Swiss banks m 
wodd-fenowned. 


THE GREAT majority of two 

vehicle motor accidents result IftiCIIDAMAr 
from acts or omissions on the 1N3IU ICAIwwEi 
part of both the drivers 

involved. The percentage, of JOHN PHILIP 

fault is infinitely variable, but 

In the rough anti jeady world 
of motor claims, lawyers and 

insurers initially tend to thiak roads collision or any other 


quality offices and around 6} 


JOHN PHILIP 


Your own account 

It's a [oi easier thin yoo think to open an account. Contrary to popular be- 
lief, you don't need to speak a foreign language, arrange a poaond introduc- 
tion, or deposit a huge sum of money. 

What yon do need is Jknowiedgs — an imdbstsndftig of how Swig banks 
work, what they have to offer, and how to find the one that’s right far you. 

Now you can learn everything you need to know — in Bow 2 h Open. A 
Swta Bank Account, a. very special report pnblishfld by the Wotid Money 
Analyst. 

In this exclusive report youH find out what mate Switz e rland and its 
hanks special; the meaning of Swiss bank secrecy and how yon can use ft; 
types of Swiss banks and how to select thbdgit one foe you; frets about the 
fabled “numbered account”; how to In ves t hi gold, silver, seal estate, dia- 
monds. coins and securities wodd^widc; bow to open your own account, cor- 
responding with your banker — and more. 

Bow To Open A Swiss Bank Account cm be p urchased far £5— or it cm 
be yours FREE when yon subscribe to the World Money Analyst. 

Decision-making facts 

The World Monty Analyst & the monthly newd e tter of fnlnrnStionil la- 
vestment opportunities. It’s written by an international team of economists 
and financial advisers with a seven-year tack record of teams and profit- 
able analysis. 

The World Money Analyst contains specific buy/sefl recommendations far 
all major financial and commodity markets woridrwide: pins news and advice 
on tax havens, Swiss and other foreign banks, interviews with top financial 
experts like Harry Browne, Thniwi WriWij Milton Frfalmsiy unii TTitv-E more. 

Your satisfaction g anaut ee d . 

A fnHy refundable subscription, to die World Mangy Analyst give* you 
access to the most anthnrttatzve finan^ f] advice in file world today. You’ll 
receive the anna faifnmtgHitn tbs world's iw ptf e nmpmi a e bay — for only 
£4S per year! 

What’s more, when you subscribe to fire World Money AmdystyooTSL re- 
ceive a FREE copy of Sow To Open A Swiss Bank Account (value £S) phot 
as a second boons, foe lOS^age Iraenan' Guide 2b Financial Freedom 
(vahre £10). If at any time you're not compfeiefy satisfied with the World 
Money Analyst well immediately refund the balance of your subscription, no 
questions asked — said the reports are yarns to keep with our ^wnplimanffc, 
Just for trying the World Money Analyst 

For your FREE reports and no-risk subscription, c om plete and w*rfl the 
coupon with your payment today. 


in figures that reflect the kind of traffic accident, insurers 
generality of situations they have to have regard both to 

? .. J .. 1 th.i. 


have frequently to handle. 


their own policyholder’s in- 


For example, at first sight, a tereste as well as to the interests 
collision on an uncontrolled , other parties who may be 


crossroads postulates 50 per claiming against him. 


cent of fault on each motorist Staying 


simple 


This percentage is adjusted ln crossroads collision, suppose 
the light of information, say. Brown is insured with the ABC 


that one road is more important and Green is insured with the 
than the other, that there are XYZ. Brown is insured folly 


certain road signs present, say “ comprehensively ” but has a 


on the relative speeds of the £100 claim for hiring another 
vehicles involved, on the tyre- car while his own is under 


brake marks on the road, on the repair: Green is insured less 
point of impact on the final fully and bears the first £100 


position of the evhicles after the of any damage repair bill. 


collision, and so on. 


Brown’s 



But the strength stemming per cent for well located flexible 
from any fall in interest rates warehouses. 


is thought to have been The relative attraction of a 
thoroughly discounted in gilt-edged fund has arguably 
property share prices. Bond never been brighter, particu- 


performances in the first half of larly if rental growth drops 
the year have been good but below the level of inflation over 


Julian Gibbs now expects the the next two years. Yet in 


rate of growth to subside. 


almost every case, property 


The stockbroking firm of investment is a long-term com- 
Quilter Hilton Goodison, a mitment justifying itself on a 


specialist in tbe properly 
market, has also recently 
remarked that the average dis- 


property t™ 0 " or three-year view of a 
recently management and a portfolio, 
rage dis- The general assumption is 


count to net assets of property that values will stagnate in the 
shares has fallen below 20 per near future or rise only sloWfy. 


cent and concludes that, in the That suggests that property is 
light of only rotnivn.-iT increases ?° longer an outright buy but 


in rents and asset values, it is l t would surely be overstating 
tempting to advise sales or at the case to suppose that the 


least some profit taking. 


The broker might also have masslve slump. 


market is susceptible to another 


for hiring 


A full appraisal of the facts costs lies initially against Green 
may, in the extreme case, lead and only through Green against 


V V*.,, 

; 3 : ; ^ 


added that many active develop- 


Ray Maughan 


to the conclusion that one of Green’s insurers.^ Likewise 
two drivers was completely to Green’s claim for his excess has to take over and handle as they that a figure in excess of 100 


blame— but the more normal against Brown and so on to think fit in the policyholder’s - .. h|I| lfi ^ 

deduction is for a 80/40, 75/25 Browns insurers. So on our name any liability claim made ^ 1 : , * JL 

or some other apportionment assumption of 50/50 liability against him: they have full dis- To go back to Brown ®“ a 


■ some other apportionment assumption of 50/50 liability against him: they have full dis- go back to ® rown 

In a perfect world the should be able to collect cretion in the conduct of such Green and their £100 uninsured 

motorists involved, and their &om the others insurers. claim , and the policyholder loss claims: on our 50/50 assess- 
insurers, ought quickly to be Brown and Green. “ - - 


able to make this kind of assess- na 
ment anti then equally quickly «“™f ■ 
settle their financial differences QisputES 


S'^o f iSS e n iSu?S 5^£ 0 l^ e =i^5 tletterofsu ® b riatoiaiS^etiS more ttoS 


— but inevitably even disputes -^5^, respective insurers policy conditions, 

nut. of uneomDlicated something like this — “Don’t 


£50, because of lack or of con- 


arsing out of _ ^complicated pay . anythjng tQ tbat oti^ r Where they know their policy- flict of evidence, and because it 
t £an feUow,^^ g hls insurers have bolder to be making his own is cheaper to pay a little more to 


fom^wMks^rettfe 811 settled my claim.” claim, tney are most likely to 

»rr ura ~*sbs*£ SS353SSS 
SE5&BS sfiAaas 


claim, they are most likely to settle without litigation. 


UNIT TRUST 

AND 

INSURANCE OFFERS 

Midland Drayton Commodity and 
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General Unit Trust 

5 

Allen Harvey & Ross Unit Trust 


Managers Limited 

5 

Scottish Provident Institution 

e 

Barclays Unicorn Group 
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from the fact tbat there are 
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fewclalms vrtiere there is a clear the first to make any move. 


because neither will want to be their policyholder elbow room 


cut case, without some conflict Inevitably, 


motorists’ 


of evidence to he resolved. On patience will run out. lawyers 
the spot investigations, corns- will enter the fray, and insurers Moreover, although the theo- 
pondence and Interviews with will then have to meet some retieal responsibilities of two 

witnesses and so on, all take legal costs in addition, which motorists for one motor accident 

time. helps no one except the lawyers, should not total more than 100 

Moreover, after any two Standard motor policy con- per cent, in the process of corn- 

vehicle accident, be it cross- dittoes give insurers tbe right promise it may well happen 


to edge closer to what both 
regard as a reasonable compro- 
mise for all parties. 


Ql| B fi*aaw<>Hb"'3bCtn4Mx£sMagantIaB<aBromattf < £&. 
ftyceaatn ictantaggnlg.TfciM twHMmp*tpipH l ii m uaety 


Interest paid gross, half-yearly Rates for deposits recea 
are fixed for tbe terms shown.- 

Ta-ms (years) 3 4 5 6 7 

Interest % | 13 13 13 13 13 

Deposits to and further inftitmakia from ibalhjOBurci; Flrcmec far li> 


I not later than 10JU080 


Finance for Industry limited 
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The challenge: reduce energy consumption 
dramatically in the Mercedes-Benz S-Class. Both 
during manufacture and throughout a longer 
higher-mileage life. Do it whilst actually improving 
the S-Class performance, safety reliability and com- 
fort other carmakers are still attempting to match. 


AN ENERGY-SAVING SHAPE 
The response: the new Mercedes-Benz 
S-Class with an aerodynamic drag factor of 0.36. 
One of the lowest recorded for any production 
car; regardless of size, passenger capacity or type. 

This surprising figure results from the subtle 
new wedge shape that is not only sparing of 
energy but significantly reduces the level of ' 
wind noise. 

It also increases aerodynamic downforce by 
30% for greater high speed stability.- 

And envelops more-room for five passengers 
than even the previous S-Class afforded. 


LIGHTER BY THE WEIGHT OF FOUR GROWN MEN 
New technology and materials (light alloys, 
superior steels, aerospace synthetics) lighten the 
new S-Class by up to cwt Shedding, in effect 

the combined weight of four grown mea 
This shows to advantage during give and 
take town and motorway driving. With less mass, 
the new S-Class requires less time and fuel 
to accelerate to cruising speed (anything up to 
140 mph where legal). 

YET STRONGER AND EVEN SAFER 
■ Another S-Class paradox: weight-saving 


technology has engineered an even stronger and 
safer motor car. 

Scientifically profiled high tensile steels, 
make the passenger safety cell even more rigid. 

New three-stage progressive crumple zones 
absorb more impact energy more effectively. 

New deformable lightweight plastic bumpers 
help to protect brakes, steering, lights and body- 
workinacollisipn. then return handsomely to shape. 

Aerodynamic polymer side panels add 
virtually no weight protect bodywork, deflect water. 

More extensive zinc coatings, plastic linings, 
undersealings and wax injections provide still 
greater rust'protection: the one instance where 
Mercedes-Benz engineers have added weight, in 
the interest of the ultimate energy-saving of 
non-replacement 

FUEL-EFFICIENT LIGHT ALLOY ENGINES 

The new all-alloy fuel-injected 3.8 litre V8 
engine allows’ the new 380 SE to match its 4.5 litre 
predecessor's roadspeed.300 lbs lighter, less 
stressed, less pollutant quieter, its 218 (DIN) bhp • 
at 5500 rpm gives it commanding acceleration 
throughout the range. Yet raises feel economy to 
25.9 mpg* at 56 mph. 

A new 5 litre alloy V8 engine of the 500 SE 
propels this even more powerful and luxurious 
Mercedes but only consumes 24.4 mpg* 
at 56 mph. 

The new 280SE , s twin OHC feel-injected 
6 cylinder now consumes up to 8% less feel. 


returning 28.8 mpg* at 56 mph. While paradoxically, 
raising top speed to 127 mph. 

These, and the two related 5EL long 
wheelbase models, have the new Mercedes-Benz 
4-speed automatic gearboxes that are 1 1 lbs. 
lighter and more efficient 


FREEDOM FROM STRESS 

Enhanced driver comfort and alertness via 
reduced stress are further new S-Class advances. 
Examples: 

A new automatic heating system maintains 
the temperature you pre-select 

Redesigned instruments and controls that 
communicate and operate more conveniently. 

The interior rearview mirror has a sun visor 
behind it to block glare from the gap between the 
two main visors. 

The front safety belts adjust for height. 



DESIGNED BY THE FUTURE 
Dense with technology, precisely engineered, 
energy-sparing, the new Mercedes-Benz S-Class 
will be provoking imitations years from now 
It uses less space, yet affords five occupants 
more room. It is more exciting, yet less demanding. 
More personally desirable, yet more socially 
responsible than any comparable car has ever been. 

in 1973. the previous S-Class was voted ‘Car 
of the Year! 

As the 1980’s unfold, the new S-Class will 
become the car for the decade. 


it 


MERCEDES-BENZ. ENGINEERED LIKE NO OTHER CAR IN THE WORLD. 
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The quality 
of life 


BY JUNE HELD 

I'm just in lone irith aR these 
three 

The Weald and the Harsh and 
the Do ten countree. 

Rudyard Kipling 

HORACE WALPOLE wrote In 
1749 that "if you love good 
roads, never go into Sussex” — 
referring to the clay-like sub- 
stance on the ground called 
“ loving raud ” because “ it do 
;riing so.” The difficulty of 
gravelling around Sussex gave 
trise to the legend that both its 
people and animals have extra 
Jong limbs through pulling their 
legs out of the mud. 

Happily, with the advent of 
by-passes and motorways, con- 
•ditions have considerably im- 
-proved: and the East Sussex/ 
TWest Kent area now has easy 

• access to London and its air- 
ports through the recent open- 
ing of a strip of the M.25 Unk- 
ing the Sevenoaks by-pass to the 
■AS217 north of Reigate. This 
'means you can drive from May- 
-field in the heart of the East 
-Sussex Weald, to Heathrow 
'-airport In about 11 hours via 
-the A.3 past Kingsfon-upon- 
■ Thames, anrf Gatwick should 

only take about half as long.' 

The ruins of the original 
'Scotney Castle near Lamber- 
"hurst, stand in a moat fed by 
; the stream which marks the 
‘boundary between Kent and 
Sussex. But as Mr. Richard 
Church observed in the intro- 
duction to the South Eastern 
section of the Shell Guide to 
'England. 1970. from that point 

• southward, down to the Romney 
-Marsh and the coast, the 
' boundary line becomes convul- 

• sive: “ I suspect it of changing 


overnight . . . and I have never 
been sure from one mile to 
another in which county 1 
stood.” 

Not that it really matters, 
-because whatever their -desig- 
nation, the old villages have 
enormous appeal, particularly 
to tbose who have to work in 
the cities. The Prime Minister 
in Lamberhurst. and the locals 
know that Mrs. Thatcher still 
has a strong interest in the 
area. 

I drove to Burwash, a Sussex 
village with a Norman church, 
Rudyard Kipling's home, Bate- 
man’s — built in 1634 for a 
wealthy ironmaster — and a 
High Street full of old houses. 

Lector ^ monumentum requvris 
cireumspice (if you want' to see - 
his monument look around you) 
reads a plaque in memory of 
George Peirce, foreman with the 
East Sussex County Council, 
who died on December 17, 1971, 
while in charge of the recon- 
struction of Burwash High 
Street. 

On Sundays you can have a 
roast beef lunch at the Bell Inn 
for £3.80. or home-made game 
pie at the 16th century Rose 
and Crown. “For Sale” 
boards on some of the pretty 
road-side houses include those 
of E. Watson and Sons, BurwaSh 
(“ two cottages for improve- 
ment”). Geering and Colyer in 
association with Holmes and 
Leadbitter, High Street. Heath- 
field. and Douglas Moloney, 
Cranbrook. 

“It is the quality of. life, the 
country rather than the copnty 
appeal that is one of the main 
attractions as well as accessibi- 
lity,” Insists Mr. Colin Macken- 
zie, partner in Hampton and 




Ha rated Parra in 4 acres with paddock and 
orchards at Little Homed, Sussex, originally a 
Georgian rectory, has been stylishly restored to 
provide 3 bed rooms /bath room suites, 2-bedroom 
staff apar tm e n t, library area and ifving-roonu. 


Colour brochure from CoSn Mackenzie, 

* Hampton and Sons, High Street, Mayfield. Sussex, 
who are inviting offers in the region cf 
£170,000 for the house, or around OSOfiQO to 
include furnishings and fittings. 


Puttc nham Priory in 9 acres (tear GuHdford. 
Surrey, is a beautifully pre se rve d PaHadJan-jtyl* 
villa arranged ss 2 apartments and 6 suites, with 
a staff wing and main reception rooms. Offers 


in excess of £500.000 are being sough t fry M g. 
Hutchings. Hampton and Sons, & Arfif^too 
Street. London. SWl. or choir CtnMfonf >afe& 


203 High Street. 


Sons' Mayfield office. house, lodge, stable block, two „„ 

Although in common with apartments, two cottages, swim- 7 /*/ # #? 

most other agents, the office has mmg pool, tennis court etc. 
a third more properties on the 1 foand Hor i J ed ^^’ “ 
books lhan this time last year. Z ClUfflttS 

he anticipates a rise in prices “ ost . stylis *\ restorati - „ 

brine them In line with Georgian rectory in use until Boswell, m his Account of 

,™- 1952, the highly individual con- Corsica, 1767. found the pros- 
50 Mr cSt ve^on has been carried out V*ct of the mountains covered 
S.an thosf S “S with considerable flair by film- 
similar places in Guildford. For man Mr. Ken Shipman and his ^ “ e ot h? aromatic 

details of what is on offer (give song-writer wife. Dee. The refreshing, 

your price range), contact Mr. house has a pine-panelled Uv- very reiresmng. 

Mackenzie at Hampton's,- The ing-room, dining-room with red- The French, too. find Corsica 
Estate Office, High Street, May- felt covered walls, music room, agreeable, a refreshing contrast 
field (04355 2294).. library area, and kitchen with to the crowded Cote d’Azur. 

ThP nmDPrtiec t varied 311 equipment you could Most of the property promotion 
frmn riS? MH-tiinb 3Li possibly need; the three bed- during the last few years has 

SeS for y doimr ud £20 000 or room •“* bathroom suites have been directed at mainland 

decorative touches such as Europe. Now Paris-based resort 
Butts suede-effect covered w alls ^ gold- builders Pierre et Vacances are 

the h?ml^o?CoSlv Wood two P lated ^P® and raake * u P Ughts, hoping to attract British buyers 

Wadhurst more than £100.000. The price for the house 
This five-bedroom, two-bathroom (which also includes a two-bed- 
partly 17th-century house has room staff apartment), and its 

direct access to the Bewl Bridge orchards and paddock, is about Ajaccio, Napoleon s birthplace. 
Reservoir, with its amenties of £170,000. As a complete pack- I stayed in one of the small 
sailing, trout fishing and wild- age, including the elaborate apartments in the peaceful little 
life watching; including wigeon, curtaining and some of the deco- traffic-free village that has been 
teal and tufted- duck. Then there rative contents (the cover of built in the hills back from the 
is Lord Soames* former home, the billiard table is blue to sea. Fairly basic holiday homes, 
Ham sell, in 40 acres at Bridge, match the carpet), as well as most have been sold at prices 
which will be about £400.000 for the pictures and chandeliers, from around £22,000. In the* 
the nine-bedroom, five-bathroom the figure is around £250,000. new phase, further in the hills. 



* 


Terra Bella, near Porticdo, Corsica, pretty complex Montpelier International ***° Homes 

of ap ar tme nts selling from about Q2JXKL Houses Overseas Exhibition at the M»aUna_H oCT«, _ ' . 

being built further back in the hills are from Manchester. Tuesday to Friday. (Photograph 

about £32,000. Brochure from Hugh de Meyer, Trevor Kenyon). 

houses are being built for sale either direct Hcathrow/Ajaccio On October SO to November; 1 , 
from about £32,000. The show- or via Marseilles. Contact Homes antl Travel Abroad mad- 
house is extremely pretty, the Count Hugh de Meyer at Mont- z j ne ^ holding ila internatiofrai 
decor in cool candy colours of pelier’s offices, 17. M 0I jPpL»JJ property exhibition al the Cum- 
sherbet pink and lime green. Street, London, S\\ . (01-aSB f Jr . IIulp . 
and it can be bought complete 3400), or at the Homes Over- to-™® ibnel, Jiarwe Ai^ 
for about £38,000. seas Exhibition, Tuesday to London, open 11^ to R on., the 

As with any overseas Thursday, at the Midland Hotel, first two days, 10 16 4 oa : the last 
property, it is important to go Manchester, open noon Id 9 pm, day. Admission is. £1*.. but the 
and see the location. Corsica is closing at 7 pm on the last day. current issue contains a “ free 
still warm in the autumn (aver- At the exhibition, Montpelier ticket. Send 83p for a copy to 
age October temperature, 61 and numerous other firms, will the exhibition organiser. Hr. 
degrees F). and the agents, be promoting properties in Adcle Leaf, Homes and. Travel 
Montpelier International Pro- France. Florida, Mallorca. Swit- Abroad, 27, New -Bond- Street,' 
perties, can organise a flight zcrland, Greece and Portugal. Wl. . ; 




17 Montpelier Street. London SW7 IHG.Te!: 01-589 3400. Tlx: 916087 
Room 543. Royal Exchange. Cross Street. Manchester M2 7DD.Tel: (061) 834 3386. Tlx: 669115 
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OVERSEAS PROPERTY EXHIBITION-HYDE PARK HOTEL LONDON 

OCTOBER 15TH & 16TH NOON TILL 8 PM 


SWITZERLAND 

S ecurity, Health and Stability for the Sporting Investor 

b ANZERE. 1.500 m. Superb sunny plateau, panoramic views — TO ski 
lifts — charming piste restaurants — swimming pools, tennis courts. 
Prices from £25.000. 

¥ CRANS. 1.500 m. Sunniest Alpine resort — excellent Winter and 
Summer {scjjities — 33 aki inetaliationa — good night life. 23 tennis 
courts -w-tfTainpionship 18-hole golf course. Prices from £27,000. 

* MONTREAtJX. 1 hour Geneva Airport — bmethtritlng views over Lake 
— heart of Swiss Riviera renowned Tor its air, restaurants, shops 
and festivals. Prices. frornC40,000. 

* VE-RB1ER. 1,500 m. "Ciiles from Geneva. A charming world 
renowned resort, Superb position — ■ 34 skf installations with access 
to the 4 valleys. Prices from £38,000. 

* ZERMATT. 1,600 m. World famous resort beneath the Matterhorn — 
33 ski lifts, swimming pool. Summer glacier skiing — tennis court. 
Superb scenery. Prices from £50.000. 

UP TO 70% FINANCING AT ONLY 5% INTEREST 

SOUTH OR FRANCE— VAR/COTE D'AZUR 

•PORT GRIMAUD. Now world famous marina village — your own 
mooring in your garden, A seaman's paradise with all modem port 
facilities. One bedroom apartments from FF 500.000- Two bedroom 
houses from FF 980,000. All with private moorings. 

* LA COLL1NE VALMER. Charming hillside village. All villas and 
apartments overlook the Baie of Cavalalre and countryside. ■ One 
bedroom villas from FF 410,000. Studios from FF 350.000. 

* LE5 MAS DE GIGARQ. Your own provencal house in e large estate — 
just above the beautifdl sandy beach of Gigoro — swimming pool 
and tennis court — 500 metres from beach. Two bedroom house 
from FF 575.000. 

* LES COHERES. Breathtaking views over the aas and Bela of 
Cava la ire — sat in spectacular scenery — ail apartments have 
balconies, terraces or small garden — swimming pool. One bedroom 
apartments from FF 350,000. 

Enjoy and invest in the high quality of life that only tha| 

South of Franca can offer. Mortgages 50% 

FRENCH ALPS 

70 minutes from Geneva * Full management and rental facilities 

AVOHIAZ 

* 150 aki lifts — aki to Switzerland 

* Tennis courts, two swimming pools end riding 

* World famous children's ski school 

* Home at the Film Festival • 

* No cars, aki from your front door — Alpine decor 

NEW FORMULA FOR PURCHASING 

* £20,000 apt. aieep 4 — 9 yr. tease back to developer 

B weeks free use 

~ 70% mortgage 1 

* £1.800 apt. eleep 4 — 1 week during March for ever - 

finance over 2 years . 

Full exchange with other ski end Mediterranean resorts 


Full exchange with other ski end Mediterranean resorts 
SOUTH OF FRANCE— COTE D’AZUR 

* CANNES MARINA. Tho Residences du Golf — spacious OUllity 
apartments situated on the golf course — the marina lor boats up 
to 12 metres — tennis courts, swimming pools and boutiques. 
Studios from FF 300.000. 

* MOUGINS-LE-HAUT. A new bom provencal village above Cannes — 
all amenities: school, shops and market, tennis courts and swimming 
pools. 

Studios from FF 200.000. 

* DOMAINE DU GRAND DUC. A Truly dominating position above the Bay 
oi Cannes — a high quality village, certainly to be the moat exciting 
development on the coast. Its awn village square, restaurants, 
shops, etc. 

Studios from FF 600,00 Cl. 

Custom-built villas from FF 2.000.000. 

Enjoy and invest in the high quality of fife that only the- 
South of France can offer — Mortgages 50% 


GREECE— GLYFALDA BEACH CLUB— CORFU 

A Best sandy beach in Greece — crystal clear warm eee. 

* 200 cottage style apartment* with gardens directly on the beach. 

* Club House. Restaurant. Tennis courts. Full managsmant. 

* Near to golf course. 25 mine, from airport and Corfu town. 

* By purchasing an apartment in Glyfalda Beach Club you become a 
part owner, not only of this famous beach, but also of the club 
and ail its fao^ties. 

Apartments from £22.000— just on the market 

Bast altos still available 

PORTUGAL — QUINTA DO PARA ISO— ALGARVE 

* Private estate overlooking the Atlantic with totally unspoilt beaches 
and fishing village nearby. 

A The outstandingly beautifully designed cottages and villas are 
featured in top rental agency brochures. 

* Dutch management includes Cleaning, Office and Rennf Service. 

* Solar heated swimming pools. 3 tennis courts, mini.goH — ateo 
world famous golf courses within 10 minutes. 

^ Final Phase Prices: 

2 Bedrooms From £28X100 3 Bedrooms from £34,000 

Villas (pool extra) from £58,000 
UP TO 80% MORTGAGE 

THE LANDINGS— FORT MYERS— FLORIDA 

* South wau Florida's most successful marina development. 

A Situated on the banks of the Caloosahatchea River, the development 
is a number of individual villages each with rtt own identity. 

* Full management and rental facilities. 

* Golf course, 7H acre marina, tennis club, clubhouse, restaurant, 
swimming pools. 

* Now ready. Apartments end Villas from SI 41.000. 

* Up to 80% mortgagee available. 

WELLINGTON— WEST PALM BEACH— FLORIDA 

* A beautifully located community in a wooded area with many lakes. 

A Apartments, villas, houses and townhouaes. Select villages amongst 

lakes. Individual homes on sites up to 5 acres. 

* Full management and renter service. 

A Golf courses, tennis courts, clubhouse, restaurant, Olympic pool, 
polo and riding- activities. 

#Juqt released. The village of Tree Tops. Now available at pre- 
canscrvctian prices 2/3/4 bedroom house* with garages and room 
for own. pool. A good investment from S79.000. 

A Excellent mortgages available. 

SARASOTA— FLORIDA 

* Through our associates. Michael Sanders & Co., wa are now able to 
offer a wide variety of properties In this area. . 

A Superb ocean front condominiums, properties on exclusive Longboat 

„ Key. modest homes on a golf course, town Houses. 

Competitively priced from 570.000 

A Sarasota ia recognised as Florida's leading cultural centre with 
theatres, . fine restaurants and many leading American shops end 
stores. 

Florida inspection flight November 13 

SANDPIPER COVE— NASSAU— BAHAMAS 

A Apartments and Villas giving directly an to. a beautiful white sandy 
beach. 

A Full management and rental on site. 

A Goff and tennis, scuba dMng available. 

* Available in December. Two bedroom apartments reasonably priced 
at SI 60.000. 

Sandpiper also has its own swimming pool 


A few quality houses 
are still being built. 


TCfefKtterhafcihiqianun: 
But those houses we do build 
( w hether t he y h av e Gcorgan 
elevations or nor) etdMbir fhe same 
fine woikmaashipas die danic 
ongixuk from which they gmt 

Ufefl proportioned rooms and 
siBc smooth paintwork all evidence 
the pride we take. 

)jx these homes provide more 
than an riepam family background. 

They represent a sound 
investment to a businessman and 
ease and economy ro a woman. 


They incorporate the latest 
methods of energy mvctk and the 
lot chens and bathrooms are unusually 
well fined. 

If you would hkr a 2-5 bedroom 
quaUry home, have your secretary a4. 
about the house we ate budJtnj,* 

( from under £501X0 ro over i-'KO^XV) 
at \Xe>imdgc. Ctusle+rurst. Bromley, 
Cfmheter and Reipre. ANn Cobium. 
where wc are buiklmj; soon. 

® TR0U0FE & COLLS HOMES 

Cii’U'wv'rth Hooe, St.John* KA, 

Woking. >imvv. 

Telephone TLt.'Linc 7051$. 



DORSET 

GitftRUlurm 4 miles WlnctmUm 4 miles 

THE OLD MILL 
AND TROUT FARM, BOURTON 

3 reception rooms, a bedrooms. 2 bathrooms. 
Oil central heating. Garden. Fishing. 
Commercial trout farm. . . 

FOR SALE FREEHOLD ; 

WITH .ABOUT 4 ACRES . ; 

Joint Agents: 

JOHN JEFFERY & SON 
Gillingham (Tel: 074 76 3141) ami . 

KNIGHT FRANK * BU1XEY ' ’ ■ 

London Office (Tel: 01-629 8171) - 

. (MP/B9956) . 

KnightFrank&Rutley 

20 Hanover Square London W1RQAH 
Telephone 01-629 8171 Telex 265384 

















-.\l 



1981 COULD BE THE LAST OPPORTUNITY TO INVEST ABROAD 


f JOHN ft WOOD 1 


SPAIN— COSTA DEL SOL 

JOHN D. WOOD IN ASSOCIATION 
WITH PROMOSOL INTERNATIONAL 

HAVE NOW THE LARGEST SELECTION 
OF VILLAS, APARTMENTS AND PLOTS 
FOR SALE ON THE COSTA DEL SOL 

Prices from about £20.000 to £500.000 and over. 

Low cost inspection flights can be arranged. 

Details from John D. Wood. Berkeley Square Office (Ref. YS) 
or Promosol international S.A:, Marballa Office: 

Avda. Ricardo Soriano. Edif, Sierra Blanca. 

Tel: 774945 or 812861. 


23 BERKELEY SQUARE. LONDON W1X GAL 
01-629 9050 - Telex; 21242 


CANTERBURY 
CHELMSFORD 
CHELTENHAM 
CHESHIRE 
EDINBURGH ‘ 


ni.ROQ 7000 13 m Slreer. Berkeley Square, - cranthmi 

wl Q4«l /404 London. wtx sul, IPSWICH _ 


and as Strutt « Parker. Watts & Co 
ait Harrogate, NortfiaMrton t Barnard Casffa 


lewes ■ 
NORWICH 
SALISBURY 


ESSEX 

Between Ongar and Chigweff 5 miles. Uuufoii 18 mites, 

A HANDSOME WELL APPOINTED 
16th CENTURY HOUSE ; 

in rural setting with open views. 
yet within easy commuting distance of London ' •* ’ . 

Hail, 2 Reception Rooms, Study. Breakfast Room. '..Suite of. 
Bedroom and Bathroom. 6 Further Bedrooms and Bathroom.. 
Adjoining outbuildings used as offices. Central Heating. 
Heated Swimming Pool. Garaging. Gardens and grounds'. 


About .4^ acres 


Joint Sola Agents: 

Dougin Allan and Danis Spiro. High Rood. Cltigwatl. 01-601 2131. 
Strut! & Parker, London Office. 01-629 7282: (Ref. 1A8S9Z4) 


SECLUDED 
PERIOD FARMHOUSE 
Batwean Canterbury and Ashford. 
Ideally situated for commuting, this 
rally modernised property boasts a 
wealth of beams and inglen^pk and 
has 3 beds., 2 recs.. din. rm.. kit, 
shower. CH. and P/R for further ext. 
Vaere gardens, d/garage, loose box 
and 3 acres. £59.750. 

Phone: Chliham 3S3 


AMERICAN 

EXECUTIVES 

seek luxury furnished flats or 
houses up jo £300 per week 
Usual fees required 
Phillips Kay & Lewis 
01-839 2245 


PALM BEACH. FLORIDA 
FOR SALE 

Ocsan Front Apartment; 3*j rooms: 
large living /dining room combina- 
tion, bedroom, dressing room, 
bathroom, kitchen and terrace. 
Completely furnished, air eond.. 
heated swimming poof, private 
beach. SI 20 . 000 - Immediate occu- 
pancy. Tel: N.Y. 212 289 3768 or Fla. 
305 588 0157. Dr. B. Schoeneman. 
1056 Fifth Avenue, NYC 10028. USA 


CANONBURY, N1 

Impressive turn of century house. 
Wonderfully refurblahod. lull of 
comfort end character.' Three enter- 
taining rooma. splendid kit./, b.-rm.. 
5 beds., 2 both., shower, utfftty. 
Gee CH. Garage. Small garden. 
Perfect . Company house. . £115,000- 

COPP1NG JOYCE 359-0322 


TOWNHOUSESWHIGHGATE— 
FOR THOSE WTTHHK3H STANDARDS 

Qrcupymg a high postern vrilft oceflenl views of the surrounding area, 
these fote-bedroonv three storey town houses represent a styfsh marriage of 
modem techniques and good oldfashioned standards. 

There are two types of houses available. One has 
an ntegral garage, the second a separate 
garage with an addtional study or fifth 
■bedroom. Both types have two bathrooms, 
darh oak-fitted krtchen/dm& and ground 

floordoakroomafidaflarecerrtraByheatiedL 
Prices are from £74,000. and substantial 
mortgages are available, subject to status. 

For mare details, please telephone 
01-341 2083 or 01-366 0188. Or visit 

our Sales Information Office In Hornsey _ 

KSf-"**' 1 "’ Fairview 




* Luxurious 
apartment for sale 

GITY OF LONDON 

EC4 

An idroUy rinrated base for the 
imrrirarional company in a 
pmtitpaus residrniud 
drvelopmenr. 3 bedrooms, 

2 halhrnunu 1 1 en suite], double 
rrccptym mom, fined kiichco, 
all ameahin including 24 hour 
iMrtrragr and private telex. 


iMrirrajjr ana private telex. 
1D0 year lease. Details upon 
application to sole agents. 



MARBELLA CLUB 
Beach Front 

ELEGANT RESIDENCE' 

on 3658 m2>8/10 ao. pool, cabana, 
Bonr. qtrs., etc. Halo by Panama 
Co. Buy direct *1.500,000. 

Ph. (52) 772748/773388. Tlx. 77554. 
PO Box 233. Marbuila, Spain. 


FULLY FURNISHED VILLA IN 
PORTO RAFAEL PALAU 
£79,000 o.n.o. 

Pteaia reply Advarttesn 

Hat J. 47 Melhury Road, 
London. W14 


No.1 Berkeley Square, London W.l. - 
01-4932222 (24 hxs.l/491 3304 
Telex: 287383 



AM LOOKING FOR 10-20 ocoole to I KNlGHTSmiD CT-KgW StNGTOW. a Setee- j WEST CORNWALL — Modern 3 bedreomrt I- FLAT OWWIR. central 


share a 7- room M none .in Switzerland 
near Monronn on .the Lake of Geneva. 
This Is a private, one off deal *rt» 
large t** advameas tor the pu'eMSers. 
to T. Creenbank House. 

B. 


Man of contemporary Oats in seoerb 
enter available in subuantiai. Moeks 
wWi *WI aefrtee. Lonu or short lets, 
t » 4 beds. Prices from CITS-uso 
a.w. AyleMord A Company. 351 2383, 


bunpahro with a acres of ftekU. wood- 
lands, orchard . and aardans In lovote 
•■Mane- U2.S00. John' Lewi no ion A 
Co- a3.'M Market Plaot, Penunce. 
Tel: Penanca 0823. 


* rntr * 1 Sdinhurgh, Oed.. lcwes— Ocroovino •• 
rttttea. kit., bath.. C.H.. T.V.. u**d only • w*S? ?1 S5» »KS' 

1 week dor month seeks i?t, tor empty TtSST** u en S± 

we-. 0508 737A90 4ltw 5 aT &Z. 

Cliflonl Daon fc ParUMtrt, .Lfwte 
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HOVE, SUSSEX 

A GENTLEMAN’S Period RESIDENCE 

In much favoured q u ; el cul-de-sac 
Gomplatefy nstowd shops 

' ■ . JSStrKl ”“^ tod * ra ■-*-» 

4, LANSDOWNE SQUARE, HOVE 



5 Bedrooms, 2 Bathrooms, elegant 
staircase and imprwsfv* Hill, 
Lounge, Dining Room (3 .original 
Adam ” fireplaces). Kitchen, un- 
usual Solarium, Cloakroom. House- 
keeper's suite of 2 Rooms. Bath- 
room, Kitchen and Patio. Carpeted 
and ready for immediate occupa- 
tion. VACANT POSSESSION. 


Offers invited prior Auction, Friday, 7th November W80 
PRICE RANGE £80,000/£90.QQO FREEHOLD 

117/118 Western Road 
Brighton 

Tel (0273) 739201 



Chestertons 




FRENCH AIPS-MEGEVE 
SEI&GOLF 


ONEOFTHEMOSTSOUGHTAFTERLOCA3TONS 
—Beside the Ski-runs in Win ter 
—Nextto the 18 hole Golf coarse inSummer 


<SAKMINGCHALET-STYT^ APARIMENTB 
Built to the highest standard 
bva well-known developer. 

PRICES FROM ABOUT £50,000 


FOR SELECTED 0 VE R5E AS DE V E LOPM E In T5 
' - Mr*.. Felicity Hoare ■ 

Ghestertons 


116 Klcw; r. H i ;:h 5.1 Tv-/u}-x'a n W.S7E \V 

- ieii-shf.ii'.:: iR-3g? 724-i-TciaC S3I2735 v. 


WEST 

3 miles Crawley 25 miles Brighton 27 miles London 

THE WORLD FAMOUS 
C RABBET PARK EQUITATION CENTRE 


Manager’s House, Modem Staff/Student Residence. 3 
Maisonettes, 2 Indoor School* and Lecture Room. Recreation 
Room and Canteen. 5 Stable Yards. Office Block and 
ancillary buildings. Railed Paddocks — S3 ACRES. 

For sale privately as a going concern. 

Sole Agents: 

London Office, as below, or 

Tunbridge Wells Office. 1 Mount Ephraim Road, 

Tunbridge WeHs. 

Tel. (0692) 30176. 


TC 4219 


SWITZERLAND 
LES DIABLERETS 

FOR SALE 


APARTMENTS: 2- rooms from £30,000. 3 rooms from £61,500. 
5/6 rooms from £110.000. 

MORTGAGES UP TO 60%. FROM 6% INTEREST 
Charming village, peaceful unspoilt setting. Good skiing. 
Situated between Villars and Gstaad 
GUARANTEE — RAPIDITY — DISCRETION 


For full*/ details wrin Bo* T.5347, Financial Time*. 10 Cannon Street, 
EC4P 4 BY. For direct contact Promoter-Constructor. 


Bernard Thorpe gy 


■J 


VERY PRIVATE 


Washington-Baltimore metropolitan area — 60 plus acres 
of private peninsula located near Easton, Maryland, on 
the eastern shore of the Chesapeake Bay. 

This very secluded estate offers a Victorian residence, 
guest cottage, caretaker home, tennis court swimming 
pool and many other extras with 2 miles of shoreline. 

1,100,000 USD. Principals only. 

Owner, Post Office Box 1079. Alexandria, Virginia 22313 


1 Buckingham Palace Road, London SW1. Tel. 01-834 6890. 


Chestertons 


SWITZERLAND 

MONTRETUX- VILLARS -ANZERE 

CHALETS from about £55,000 
APARTMENTS from about £25,000 

Early purchase recommended due to 
likelihood of further restrictions on foreign purchase. 

Moii^ges np to 75% from 4i% interest. 

Please telephone for Brochure or call in 


‘EOK.SELECTED OVERSEAS DEVELOPMENTS 
'• 'Mrs. Feticity Hoare 

Chestertons 


OXON/BERKS BORDER 

Newbury Race Course 12 miles 
Long Lease for Sale 

DOWNS HOUSE TRAINING ESTABLISHMENT 
CHILTON 


House. 6 Cottages. Lads Hostel 
24 Acres Railed Paddocks 
Excellent Gallops Rat and Jump 7f straight 
Total 130 Acres 


Premium Offers of £50,000 considered 


BtANUN A JONES 
Chartered Surveyors 

Elms Court, Botley, Oxford - Tel: 48666 


International property exhibition 
: v ; ;^ct 30 to nov r, 1980 ■ 


CUMBERLAND HOTEL' MARBLE ARCH . LONDON W1 


ADMISSION £1 AT THE DOOR OR FREE WITH VOUCHER FROM 
OCT/NOV ISSUE OF HOMES &. TRAVEL ABROAD MAGAZINE 


,, FREE RAFFLE ti-REB'RAFFLf; FREE RAFFLE 


A YEAR OF HOLIDAYS TO BE WON 
26TWO-WEEK HOLIDAYS IN RESORTAREAS IN EUROPE ft USA 
8ea megazHw at yoor imububkI non for detrilsar and 8Dpto 

HOMES ABROAD — 


WYATT & SON 


FIRST-CLASS AGRICULTURAL INVESTMENT 
WBT SUSSEX/HAMPSHIRE 

Lot 1: Let Farm extending to about 72.41 acres 

Lot 2: Paddock of about 2J4 acres with Vacant Possession 

TO BE SOLD BY AUCTION ON 
THURSDAY. 30th OCTOBER, 1980 


■ ... .Details from .the- Auctioneers: 

...5 . }*7 .. • __ * 


S9 East Street/ Chichester, Sussex. Tel: Chichester 786587 


ISLE OF MAN 
IMPORTANT PUBLIC 
AUCTION IN SEYEN LOTS 
OF FOUR HOUSES AND 
THREE PLOTS OF LAND 

Enjoying a unique position and 


facing south end overtook! nq^Che pel 


Bay end the Harbour at Port St. 
Mary with exceptional potential lor 
Tourist Development or Individual 
occupation. 

To be held on 18th October, 1980. 


Full detail* Ironr 

JOHN CRANE AND MXON 

15 Church Street, 
DOUGLAS. Isle of Men. 

0624 23331 


TO LET 

MAYS 


always have a good- tel ectjon 
of properties to rent In 

SOUTH WBT LONDON 
SURREY AND BERKSHIRE 


Tel. Oxshott 381 1 
Telex 8955112 


LONDON’S FINEST VIEW 

of the Thames Valley 

at Stuart Court, Richmond Hill, Richmond 

• A PRESTIGIOUS convcrsionol * terrace rt perirei house* situated at 
the top ol Richmond Hill overlooking spectacular and uninterrupted 
\iev>* nf The River Thames and Vallc>. 

• 2 & 5 BEDROOM luxury bpacious flats and duplexes for sale on 1-5 
year leases. 

• PRICES from -CJO.iOO to in excess of £100.000. 

• EXCELLENT investment opportunity. 

• VIEW THE SHOW FLAT TODAY from 130 pm to 6 pra or apply 

Budey Radford oi 6232235 Show Flat*** 

RwkHtxjsc 20 Ebsierigco London EC3M 1DR 


01 94* 5931 -2 


f’sWlTZERLANDO 


‘ ‘ • 'i 




FOR SALE 
ANOTHER WORLD 
NOT WORLDS AWAY 

Freehold fareestownr or a second 

borne fat the luxury of a WtraWe 
apartment in Mordreux or the 
splendour of an alpine home 
quiet hi Vffiacs. 

For (ton* pfcaae contact Mm. .Ufaer 

orMr.Madchmthcotena^dUra. 

Sodbn SA . PO Bat 62. 1884 WHca- 
mn/Mim SkeSxoland. 

Telephone: M0 V2S/X3UL 
w TefecSSZSSGESERCH. ^ 


HERTFORDSHIRE 

NEAR RICICMANSWORTH 

Close r o London and Heathrow 

150 ACRE FARM 

PLANNING CONSENT FOR 
SUPERB COUNTRY HOUSE 
with glonaue panoramic views 
Manager's House 

Extensive Farm Buildings Including 
Loose Boxes 

Pasture Land well lanced and 
watered 

Freehold with Vacant Possession 
Faulkners 


49 High Street Kjngs Ungkjt Herto. 
Tel: Kings Langley 88168 


Richard Eilis 

V. t rb-/v : offices 


Coventry House 

.3 South Place, London EC2 


12,080 sq ft of prestige, 
office accommodation 
arranged on four floors 

To Let 


Sole Agents 

Richard Ellis, Chartered Surveyors 
64Comhiii, London EC3V3PS 



New Mackle-built homes! Great Deltona values! 

NOW! THIS FLORIDA, 

U.S.A. HOME AND HOMESITE 
FOR ONLY s U.S. 53,750. 



r ,„, nreai opportunity for second home. Take your choice: from 

f I bndToom. 1 bath 10 a * bedroom, 2 bath homejorated ,n a Deltona planned 
community with shopping, schools, ' -■* 

recreation and other facilities nearby 
Homes are quality -built bv J he ^ k JfJ; - 

who have been parr of the Honda buildmg ,u« _ 
scene for over 70 years. They head The 
Deltona Corporation, known ■; ■■ ' 

nationally for achievement and integrity. ■ 

Find out how your purchase can w ° rk 
best for you. Mail today for full information to. 


LANZAROTE 

CANARY ISLANDS 


Major British company now develop- 
ing Oasis San Antonio. a high 
standard apartment complex ol 45 
apartmenu set just 100 metres tram 
rhs beach and beside their already 
well established lour star hotel San 
Antonio. 

Ail eparrments ere sold fully fur- 
nished. Guaranteed Letting Con* 
tracts era available. Inspection 
flights also available. Prices from 
£16.000 equivalent. 


For full details contact our agents: 

LANZAROTE VILLAS 

37 East Street, Kora hem. Sussex. 
Tel: Horaham (STD 0403) 51304 
(24 hours) 


(tr 


COSTA DEL SOL 


% 


APARTMENTS AND 
VILLAS 

from £8000 to £1 80000 
One of the largest and 
Best Value Selections 
On the Coast. 

Regular Weekend 
Inspection Flights. 
Write or Telephone us Now 
Overseas Property 
Services, 

Dept FT 
33 Sackville St, 

London 
W1X 1DB 
01-439 9328 



BURY ST. EDMUNDS 

SOUTHGATE HOUSE 


CAPITAL SMALL 
RESIDENTIAL ESTATE 
with Institutional or 
Commercial potential 

3 Reception Rooms, Sun Room. 9 
Bedrooms, superb Grounds ol 4 
Acres. Swimming Pool. Do mesne 
and Out Offices. 

AUCTION 15 OCTOBER 1980 
(unless previously sold) 


Lacy Scott 


1 Comhill. Bury St_ Edmunds 
0284 63S31 


YOUR CHALET 
IN SWITZERLAND 


As a FOREIGNER you can own your 
own beautiful chaler in the Valais 
or the Jura. Prices from SwFr 
170.000 wilh up IO 75% financing 
at 5V, Interest per snnum lor the 


first mortgage LIFETIME OPPOR- 
TY. Vi an beton further restric- 


TUNITY. 

lions imposed on purchases- by 
foreigners. Other properties on LakB 
Geneva, near Lausanne and Mon- 
treux, and In famous mountain 
resorts. Write ro: 

Developer, c/g Globe Plan SA 
Mon-Repos 24. 1006 Lausanne 
Switzerland - Tel: (021) 22 36 12 
Telex: 2S 165 metis eh 
We' are associated with authorised 
courtiers in die Valais 


UNIQUE OPPORTUNITY 

APARTMENTS FOR SALE 

m s smalt typical 

SWISS CHALET 


Direct from the owner, at very low 
price. Marvellous’ surroundings, old 
village atmosphere, easy access, 
■fyntastic ski resort, very quiet 
location. Five 3- and 2-bedroom 
a pertinents, immediately available. 

Write for details to: 

MARIOTTI SA., 


Servene 93. CH-120C2 Geneva, 
or call 41/22/33.25.30. Telex 23358. 


APARTMENTS 


CANNES, near centra, top residen- 
tial. 3-bedroom Rat 111 sq.m., ter- 


race B4 sq.m., choice finish mg. fo- 
rking. 


ttd kitchen, private pool, parking 
Notary fee included, 1.491.000 FF. 
DREAMS, English Section. 

ANTIBES. 4-room penthouse 137 
sq.m., beautiful sbb view, fitted 
krtchan. pool, tennis, luxuriously 
decorated. 1.400,000 FF. 


DREAMS, English Section, 

Grii 


Espeee Grimaldi 
71 rue Mecca rani 06000 Nice 
(S3) 87 27 54 


OXTED, SURREY 

EXCEPTIONAL VALUE 
An rieganrty seaeioes well maintained 
deUthed. older style, family house 
set .n around* of about l awe. 5 Beds, 
s-.uciv. 2 Batht. 3'4 Rec. Rooms. Firtty 
fPr/ •'rtc'ic"- Breakfast Roam. Lee. 
Utility Room. FuH C.H. Excellent 
decor. Large double B a race. Irnmediata 
insoettiori recommended. 

Price £712.500 Freehold for qoKk 
transaction. 

Apply BERNARD THORPE & PTNRS. 
Oxted Office: Tol. OMcd 108833) 2375. 


WOODLANDS 

FOR SALE 


HAMPSHIRE 


154 acres, mostly softwoods, 
mainly 20-25 years old. 


POWYS 


381 acres softwoods, mainly 5-7 
yeers old. 


FOUNTAIN FORESTRY 
LIMITED 


1 Camomile Street, 
London. EC3A 7HJ. 
Tel: 01-623 7511. 


11 


MOTORING 



3 Bedrooms 2 Baths 


The Deltona CorDwation . 

AHniMr. P. 0. Bond. v i= s * e ? ! ^ 1E0 
R.0. Box 362, London, England swneu 


Deltona 

n 


A167 


Address. 


-Crty- 


Counrr>u 


- -Coanfy- 


Phone 


iDaiingCode. 


iNumeon I 

a „ , bV Federal lew 4 ftd read it before signing anvthmg. No Federal fsf > . 


AD 1GEG1 (U)(b> 



j^^sidential 



Only £5.00 per lina (minimum three lines) 
JtetunLthis coupon xrtth details of your 
property togedier-Trith your cheque and. 
pablicatioii Tvill take place nest Saturday. 


CLASSIFIED ADl^RTISEMEI^f DEPARTMENT 

KN.\NCIAL TIMES 

• 10 CAXXOXSTREET,IONDOXEC4P4BY 
porfiirthcr inTonnaticnJ aw tact Diane Steward 
Tel 01-848 5254 



A Rolls is a Rolls is a . . . 


BY STUART MARSHALL 


ANY NEW CAR introduction is 
interesting but the launch of a 
new Rolls-Royce is an event, 
simply because ii happens so 
rarely. The Silver Shadow, a 
design revolution which one 
feels Rolls-Royce are still 
digesting, made its bow. 15 years 
ago. 

It has. of course, been 
steadily improved since then but 
only people who really know 
I about Rolls-Royces can tell a 
! 1965 Shadow I with a cherished 
' and thus timeless number plate 


j from a 1980 Sbadow II. (Black 
j bumpers and a plastic air dam 
| under the nose are the secrets: 
| p re-1977 models don't have 
! them). 


The Silver Spirit which 
emerged from its wraps 3t Paris 
Show this week, replaces the 
Silver Shadow II. A longer 
; wheelbase variant, that takes 
I over from the Silver Wraith, is 
called the Silver Spur. And 
the Bentley that succeeds the 
Shadow-based Type T is called 
the Itfulsanne, the name of be 
long straight at Le Mans. It 
is a nice touch of nostalgia — a 
reminder of the morgue’s vic- 
tories in the 24-hour race there 
i in the 1920s. 


Because the engine, trans- 
mission and front suspension 
are hardly changed from the 
j Shadow n, a cynic might dis- 
I miss the Silver Spirit as merely 
| a re-skin and ask what all the 
fuss was about He would be 
] wrong. 

There has been a complete 
redesign of the rear suspension, 
eliminating the tyre noise and 
ride harshness that led people 
to complain that the vastly 
cheaper Jaguar XJ models rode 
better than the Rolls. They 
did, but they don't any more. 
The Silver Spirit sweeps along 
any kind of surface with the 
lack of disturbance one is 
entitled to expect of a car cost- 
ing around £50.090 on the road. 
It treats coarsely textured roads, 
potholes, expansion joints and 
drain covers with the land of 
disdain a Rrench wine waiter 
reserves for tourists who order 


Coca-Cola to drink with their 
gigot d'agneau en emote. 

Bearing in mind that a Silver 
Spirit, four up and with a boot 
full of luggage, weighs getting 
on for 2} tons, it handles with 
considerable sprightliness. The 
car I tried had the new D7 steel- 
belted radial tyres that Dunlop 
bas developed specifically for 
Rolls-Royce and Jaguar. They 
rode uitra-quietly but provided 
sharp steering response and far 
more grip than I dared use on a 
public road. 

A Silver Spirit is not the kind 
of car one throws around until 
the tail lets go. especially when 
there is a Rolls-Royce executive 
sitting in the back. But it felt 
nicely balanced when pushed 
into corners at speeds no sen- 
sible owner is likely to contem- 
plate and proved a surprisingly 
fast car on a cross-country’ 
journey. It was no noisier (I 
mean, it was just as quiet) at 
100 mph as it was at half that 
speed. In short, it was every- 
thing a super-luxury car should 
be. though for my taste the 
steering still has a surplus of 
assistance and not enough feel. 

Rolls-Royce say one gets 
used to It. I am sure they are 
right but I think Mercedes, 
BMW and Porsche manage their 
power-steering systems better. 
When the first round of im- 
provements is made to the 
Silver Spirit in the mid-1980s. 
I shall be surprised if the 
steering is not firmed up a 
little. 

What can one say of a Rolls- 
Royce engine and transmission 
other than that they live out of 
sight below stairs and admir- 
ably fulfil their appointed role? 
The VS is still of 6f litres capa- 
city and of undisclosed output. 
Rolls-Royce ' say “sufficient” if 
one is rude enough to inquire 
but my guess is a shade over 
200 horsepower. It is basically 
the same 15 year-old Silver 
Shadow engine, but refinements 
during its lifetime have im- 
proved fuel economy by 20 per 
cent. The fleet of Rolls-Royce 
Silver Spirit and Bentley Mul- 


sanne demonstrators driven 
down to the South of France for 
the pre-launch test driving 
averaged 15.3 mpg; the 
Shadow ITs used for their 
launch in Spain more than three 
years ago averaged 13.5 mpg. 

Rolls-Royce are sensitive to 
their car's fuel consumption. 
This is not because the man 
who spends £50.000 of his com- 
pany's money on one is worried 
about pence-pei^mile but be- 
cause the American public 
conscience will no longer toler- 
ate the gas guzzler, as the U.S 
car industry has learned at 
terrible cost. During the 1980s 
the Rolls-Royce VS will become 
smaller and more efficient and 
fuel injection — standard on cars 
going to North America — will 
replace carburetters. Turbo- 
charging is being tried; a Rolls- 
Royce Turbo is a future possi- 
bility. An overdrive for the 
three-speed automatic trans- 
mission — already in use on cars 
made by General Motors who 
license Rolls to make their cur- 
rent automatic — is not far 
away. 

The two-level, automatically 
controlled air conditioning is as 
effective as ever. In a genuflec- 
tion toward the ace of the 
microchip. Rolls-Royce have 
fitted a panel in the fascia with 
a digital clock and readouts for 
ambient temperature and time 
elapsed since the journey began. 
They assured me they cpuld 
add lots more things. like aver- 
age fuel consumption and bow 
many litres are required at any 
moment to refill the 107 litre 
(23.5 gallon) tank but share my 
feeling that too much informa- 
tion can he self-defeating. 

The Bentley Mulsanne is 
exactly the same as the Silver 
Spirit in even.’ way except for 
its radiator shell. If you can’t 
make up your mind to -have a 
Rolls-Royce or a Bentley and 
maximum speed really counts, 
go for the Bentley Mulsanne. 
Flat out. it's good for another 
three miles per hour because 
the curved grille sets up less 
wind resistance than the Silver 
Spirit's polished Greek temple. 


TRAVEL 


Strap on our acclaimed 
Small World Brochure 
and the slopes are 
far less steep 
this year. 


Our Winter brochure irae been 
acclaimed, not only by travel 
writers, but by enow addicts 
eveiywhare. Our programme cover* 
Italy. Austria. Switzerland and 
France. Our prices nra hard-packad 
almost down to last year's level. 

But our Small World atmosphere 
reaches the same dizzy heights 
whether you join a chalet party, 
are cosseted in a hotel, or 
self-eater in your own chalet. 


But skiing is believing. Get our 
brochure first, compere our prjeea. 
Once you're e Small, World skier, 
the slopes are more exciting, but 
certainly less steep. 


SMALL WORLD 

5 GARRICK STREET 
LONDON WC2 

Tel: 01-240 3223 

24-hour brochure: 01-240 0679 

ABTA AITO AT0L 4888 


MOTOR CARS 



BVRKLANE 

For aH BMW Sales 


including Export, Diplomatic, 
and NATO Forces. 


01-629 9277 


HOTELS 


First Class 



IioteI 

oOveIIa 

auIac 


CH-6922 Morcoie 
UgOdi Lugano 
Td.00419V6917yi 
Tx. 79535 


Park Lane Limited, 56 Park Lane W1Y 3D A. 
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AdEVELOF ftN HCFtEL 


FOE VDUR. NEXT 
•Ccnfeteiice; 

• Pinner 

» tAee&inQ 

• Cfel&fcration 

• Sfeff Trrari Vi0 

• Wetldcnq efo 
BOOlSVMrTK 

ga^jpgjig 
Manor 
Boome, wo u +K 


(020i)zrz46 


COVE p-AZUR— FRAMCr. D6230 VMIe- 
-irancee-sur-Mer a war KN Welcome 
Hotel seaside, sunm« terrace. Half-ocn- 
sion. Low reason tried. TeL rai) 
55,27,27. 


PUBLIC NOTICES 


A USIKALIAMS Hear Ui* P.M.j polity 
speech on VIOco « 22-25 Penman 
Close. W1. Thun. O tl . *th. 7.50. Tickets 
Liberal Part*. Marilyn a 1-242 2942 or 
Linda 01-A39 5233 Office lus. Don't 
target to rate. Australia House, Toe.. 
7th to Frl.. 17th Oct.. ID am lg 4 pm. 


BARKERS OF WINDSOR 


1980 Unreg. 4-2 Daimler Vanden Plas. Series I1L Amethyst. 

1980 Unreg. Jaguar 42. Coes wo Id Yeilow/Cinnamon. 

1979 (T) Porsche 924 Lux. 5-speed. Silver, Sunroof. Radio/Casserte. 
1 1 .000 miles. 1 owner. 

1979 Daimler 42 Series IIL White with blue leather. Automatic 
Radio/Stereo. Central Locking. 10,000 miles. 

1979 Jaguar 42 Series IIL White/Biscurt. Air Conditioned. 10,000 
milesj 

Leasing/ Finance aavilable - Open 7 days a week 10.00 am to 630 pm 
Quality car* urgently required - Victoria Street, Windsor, Berk*. 
TEL: WIND50R 57878/9 


oeoaoy 

apaowa o a 
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1977 Silver Shadow II.. Honey 
with green hide. Two 
owners. Supplied and 
serviced by us since 
new. 33,000 miles 

£23.600 


1977 Silver Shadow li. Ivory 
with brown hide. One 
fastidious owner. Sup- 
plied and serviced by 
i» since new. Excep- 
tional value at £21350 


1375 Silver Shadow. Athenran 
blue, .light blue hide, 
personalised - number 
plate. Recorded mileage 
33.000. Excellent value 
« £17.450 



DO YOU WANT: 

Efficient, fast delivery 
No nonsense sales with 
REAL slur sales 
servicing. You rreed: 


CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road 
Putney, London. SW15 
Tel: 01-788 4314/7 


PORSCHE— QHKlal Sale* Centre for York- 
shire and North Humberside. JCT fibo 
Ltd.. Aopcrlev Lane. Ycadon. Leeds. 
>0532) 502231 ■’503454. 


CEDRIC — PLEASE CONTACT. 1 have 
vnur Ideal car numScr — LYMM 3654. 
061-872 8296. 


YACHTS AND 
POWERCRAFT 


: ArecnprnranGaragPs) 

S h uttiewoft h -Ro^d .; •' •>,' 

Bedtord -i '.' • .TetBCWI? V 


MOTOR CARS ADVERTISING 


•ppoan every SATURDAY 
her details ohone; 


Fo/ further .... 

RICHARD JONES 
01-248 BOOS Ext. 322 


WANTED 

Motor Yacht 100 ft. plus 

Immediate casn lor realistically 
priced vessel. No conversions. 
Condition not important ' If good 
pedigroB. 

Details to: 

M. R. Lyihgoe, 

SARNIA YACHTS LIMITED, . 

La Plaiderie, 

St. Peter Port. Guernsey. C.l, 

Tel; f<K81) 26421. 
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LEISURE 


A tale of the 


five pound putter 


GOLF 


BEN WRIGHT 


EVERY GOLFER knows the 
moment, but for few does it 
mean quite so much. You walk 
into the professional's shop, 
pick up a club and immediately 
it feels just right For most of 
us acquisition of the club con- 
cerned might mean a couple of 
good rounds in the monthly 
medals; for Berhard Langer it 
has so far meant £9,400 as well 
as release from one of golf’s 
most dreaded afflictions. 


For four years the 23-year-old 
Langer has suffered from the 
“ yips ” — that uncontrollable 
jerk of the putter which sends 
the ball in almost any direc- 
tion but the right one. and at 
a length determined by fate 
rather than thought. 


The disease was threatening 
his very promising career until, 
barely a month ago. Langer 
walked into Clive Clark’s shop 
in SunningdaJe to do some work 
on bis current putter. 


Instead he walked nut with 
an ancient putter be had found 
lying on a work bench, and he 
has since won nearly £10.000 
with it Furthermore, he has 
the chance to add another 
£10,000 to that sum by winning 
the Dunlop Masters at St Pierre. 
Chepstow, a tournament he 
leads by two shots after the 
first two rounds. 


salvation In a club which had 
torme ly belonged to a lady 
member at Sunni ngdale and 
Langer, after giving it a try 
on the putting green, paid a 
fiver for it It has proved to be 
the best investment of his life, 
and the 25 putts he had m 
yesterday’s round contained 
nine singles 

Just how important the club 
has become to him is illustrated 
by the fact that his playing 
partn-r. Sam Torrance, had a 
66 to banger's 65, and also took 
31 purts. 

Langer is a West German, an 
Isolated species on the Euro- 
pean tour, and began his golfing 
life in classic manner, caddying 
for pocket monev at the nine- 
hole course in Ms home town, 
Augsberg, 

He moved on to Munich, 
began to -play and found a 
talent For striking the hall. 
Putting was always difficult 
however, and became more so 
when it was a question of 
having to hole them or not eat. 
“ I listened to lots of other pro- 
fessionals telling me how to 
cure *he yips hut T knew it had 
to come from in here.” he said, 
rappine jhis head. 

Wh«it. he needed, he knew, 
was confidence and now that he 
is armed with it he will be a 
formidable opponent. 

“ I’m working harder than 
ever on my game because at last 
T can see the results, the 
rewards. Before it was difficult 
to cam- on working because it 
was .ike banging the .head 
against the bride wall." 
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Green and Trevino: not quite op to scratch. 


shot would go out of bounds but 
instead it bounced off the roof of 
a shed beyond the boundary 
wall and finished just in front 
of the green. Barnes chipped up 
to four feet and got his par. 


Nick Job, who controversially 
admitted to taking tranquilisers 
at the Benson and Hedges 
Tournament is again near the 
lead. He is not, though, taking 
any pills and says that he does 
not intend to. “There isn’t very 
much pressure ou me here. It’s 
the end of the season and, finan- 
cially, -I’ve had by best year 
ever.” 


Ken Brown's 67 hauled him 
back, into contention for almost 
the first time since the Open 
Championship in July. •• i got a 
little complacent after the 
Championship,’' said Brown and 
he has had to take a fresh grip 
on matters. 



Lanver is seven under par, at 
135, followed by Brian Barnes 
two stakes away, with Nick Job 
tour under, Nick Faldo and Ken 
Brown three under and Mark 
MeNuity and Manuel Ballesteros 
at two under Among a host of 
players at one under are Lee 
Trevino, the leading American, 
and Sandy Lyle, who is one shot 
In front of Greg Norman m 
their personal battle for the top 
of the European Money List 

Langer. who must be one of 
the youngest players ever to be 
visited by the yips, found his 


He has tasted contention in 
recent weeks — often a pre- 
condition for winning — and has 
finished second m the Tourna- 
ment Players' Championship 
md 'ifth in the Bob Hope 
Classic. 


Brian Barnes, two shots 
behind, could easily have been 
plenty more after some 
adventures at the eighteenth. 
He was interrupted at the top 
of his back swing by applause 
for someone’s second to the 
seventeenth. For long moments 
it looked as though the resultant 


The imported American chal- 
lenge is not distinguishing itself. 
Only Lee Trevino is under par 
and the overnight leader, Hubie 
Green, followed his 67 with a 
round of exactly ten more. He 
is now two over par. one worse 
than Bob Byman bnt three 
better than the former American 
Masters Chmapion, Fuzzy 
Zoeller. 


... and so was Zoeller 


Manuel Pinero could have 
used a little of Brian Barnes' 
luck at the eighteenth. The 
diminutive Spaniard hit his 
first two tee shots out of bounds. 
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Remember Paris 

- Fiona Richmond 
Fora frea copy of tfwcbatming and 
colourful loner to a friend together 
with our brochure on imfividuaf 
Incturivo hoSdoye to that beautiful 
city, write or phone — 

TIME OFF. 2a Cheater Cfina, 
LoBdooSWlXm 81-2358078 
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A ready- reference guide- to sorrre 
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If you're planning a 
trip abroad, stay right where 
you are. 

Prestel will help you 
organise almost every aspect 
of your journey. 

It’ll keep you right 
up-to-the-minute with time- 
table information. 

And even standby 
flight availability is listed 


You 11 also find hotel 
guides, details on currency, 
visas, even the kind of plug 
you’ll need to fit on your 
electric razor. 

Wherever you’re going, 
consult Prestel first 

If you haven’t got a set 
with Prestel, fill in the coupon 
below. Then you’ll be halfway 
there already. 


Please send me the information you 1 


* riease send fr 
j have about Prestel. 
1 Name 


Address. 


Postcode ; Tel: 

Home Brochure □ Office Brochure □ 

(Please tide) 


» Prestel BnfchTelecc^^^^^ FTljn 

■ iwtiaMiwKse.«paauRiHcwMKviwK«iaFRG£^^ | 

V Peter Cook, Prestel Headquarters, FREEPOST, J 
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Decisions 
on where 
to ski 
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ARTHUR SANDIES 


finished up with an eight and 
went from three over par to 
eight over. 

The battle within the war — 
Sandy Lyle versus Greg Norman 
for the leading place in the 
European Money List — is going 
fractionally the way of the 
Briton. Lyle had two birdies 
and a bogey in his one under 
par 70 to establish a slim, 
but possibly vital, one stroke 
lead over Norman who has 
played both his rounds so far 
to level par. 


Paleface go 


Squaw 

Valiev 


How? 


With Inghams, of comse. 

One of our range 
of five out of this world 
resorts in the U.S. A. ■ 
Top resorts Top hotels. 
Superb ski- mg. 
Contact your Travel Agent 
far FREE Brochure or phone: 
01-7893331 f24hrsj or 6555 
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SKI AMERICA 


The ultimate in skiing is now 
cheaper than ever 

Choose from 35 resorts in U.S. A. 
and Canada, including Aspen, Jack- 
son Hole. Heavenly. Snowbird end 
Parle City. Accommodation m first 
clase hotels, self-catering apart- 
merits, or economy lodging. Add-on 
sightseeing weekends arranged »n 
New York. San Francisco. Las 
Vegas, ere. 

Ski packages from [99 p •*>. j Qr 
accommodation, lift paaa. ux and 
insurance. Low cost flight extra. 
Tailor made arrangements also 
provided. 

Brochure: SKI AMERICA 
194 Old Brampton Road 
London, SW5 - Tel: 01-370 4287 
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IT IS about this lime of year, 
when the leaves are taming to 
gold and the cat is showing 
increasing reluctance to chance 
the night air. that a skier's 
mind turns to thickening waist- 
lines and rusted edges. 

Both are a considerable 
hindrance to a full enjoyment 
of the snows to come, and both 
i are evidence of a mis-spent 
summer. It is about this time 
of year too that the sprinkling 
of ski brochures that started to 
appear in the late summer 
becomes something of an 
avalanche. The ski season is 
clearly upon us. 

Thanks to the strength of 
j sterling and an overall down- 
: torn in western economies 
! those who still bave enough 
money to go skiing will find 
I themselves in a buyers* market 
Ski brochures suggest that 
prices have, for once, increased 
by rather less than British infla- 
1 tion and there is an abundance 
j of special offers. With so much 
competition, however, it is very 
much a case of “ let the buyer 
beware;” 

The ski market, perhaps more 
than any other, abounds with 
extras — additional payments 
which can quite easily double 
1 the price of a holiday. Quite 
apart from such basics as food 
there are questions of lift 
; passes, insurance, airport taxes, 
security charges and equipment 
rental. Some tour companies 
are even adding insult to injury 
by threatening an additional 
charge for the carriage of skis. 

One of the difficulties of the 
ski business over the past few 
years has been the increasing, 
or so it seems, unpredictability 
of the weather. Unless you are 
extraordinarily shrewd or 
remarkably lucky, it is only 
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the born optimist, (or example, 
who goes skiing at Christmas 
these days . 

The past few seasons have 
seen winter getting later and 
later both in Europe and in the 
U.S.. which is seeing more and 
more British skiers. 

U you are -determined to ski 
at Christmas die only answer 
is to head high, and to head for 
south facing slopes. 

Look for resorts where there 
are plenty of runs above 2,000 
metres, but remember that such 
a height in late December can 
mean some chilly ski conditions. 

Life is likely to be more 
pleasant in the mountains from 
early February on, and it is that 
time that I would urge any 
beginner particularly to choose. 

Where to ski presents a 
terrible decision. The choice of 
resort depending so much on 
ski standards, night life 
demands, affections or irrita- 
tions for particular national 
characteristics and eating needs. 
For me the perfect resort 
would bave French skiing. 
Italian food, Austrian apres-ski 
and American prices. Since 
there is no such ski heaven one 
can only seek the best com- 
promise. 

The main thing to remember 
in making this compromise is 
that there is no point in spend- 
ing money on what you are not 
going to use. Thus the cost of 
going to. say. Val d’lsere. where 
the skiing is superb and the lift 
pass is priced to match, is not 
justified if you are a beginner 
looking; above all, for a wild 
nightlife. 

If that is the case you are 


going to be mnch better off lir 
Aipbach. Brand or one of the 
Spanish resorts. 

Bui what about prices this 
season? Well, skiing is still not 
cheap, even with a healthy 
pound. Sample prices for that 
first half of February are: 
Zermatt, one week, half board 
£234 plus insurance (Inghams).' 
Sl Anton, one week, half board 
£174. insurance Included 
(Thomson); Flame, one week, 
full board, £228, insurance 
included (Horizon); Cour 
mayeur, one week, half board, 
£1S5. insurance included (Neil- 
son); Aspen, one week, room 
only, £182— flight is not included 
but insurance and lift pass are 
(Ski America). 

These are not necessarily best 
boys, only examples. The bar- 
gain end remains in the hands 
of the lovable Snowball ski 
coach company which is offering 
Fay SL Vincent in France at 
the same time for a basic £89.% 
in the same February week 
(self catering, plus insurance). 

Wherever you choose it is 
probably a good thing to book 
early. In spite of the fact that 
there is likely to be an over; 
supply of ski holidays this 
winter, and therefore some last- 
minute price cutting, I have two 
reasons for saying this. 

The first is that by booking 
early you actually get what you 
want and not what the tour 
operator wants to sell, and the 
other is that the Middle East 
war could very well affect fuel 
prices and currencies quite 
severely in a matter of weeks. 

If you want to make further 


research Into particular ski 
areas by far the best book on 
the subject is . Mark Heller's 
World SHi Atlas (Marshall 
Cavendish, £955) which may be . 
a bit pricy for one-off use but ' 
Is an invaluable present for a 
keen skier, and one which you 
can use yourself before you 
actually pass on the gift. 

This book will answer all 
those awkward questions about 
how high the runs are. which 
way they face and how good, or , 
bad. the skiing is. ' 

Furthor Information— National Tourist 
DtOcaa: Austria, X St Goorg* Stroat 
London W1. Franco. 178 PlecadWy. 
London Wl. Inly. 201 fiogant Strait, 
London W1. Norway, 20 Poll MaH. 
London SW1 Scotland. 23 RavaMnn 
Torrsoa, Edinburgh. Soun. 57 Sl 
Jam Strati London. SW1. Swritttr- 
Itnd, Syria* Contra, 1 RJ*w Coventry 
StraaL London W1. Uni rad SIMM. 22 
Stckylll* Strati London. Wl. . . 

Tour Operators < sample Hot Of djf, 
tourist offleos win supply t fun Hat Of 
operators to thsir own country): 
BUdon Linos. 1 Broomhouso Road. 
London SWfl. Bhw Sky. Bhra Sky 
House. London Rood. East Grinsuod, 
Sussex. Bntotpriso Win rara port*. 1 
wardovr Strait. London W1. Em* 
Low. & Buis Street. London SW7. 
Gfotraf. Gian Housa, 200 Tottsnhsm 
Court Hoad. London W1. Horiron, 
Broadway, Edgbaston. Birmingham B15. 
Ingham*. 329 Pvmoy Bridge Rood. 
London SW1S, John Morgan. 35 • 
Albomorie Street. London W1. NAT . 
Holidays. 2D Kensington Church Street ' 
London W8. Not Ison Ski Holiday*. 
International Housa, 125 Granby > 
Street. Leicester. Rote Trees!, 17 
Princes A reads. Jsrmyn Street London. 
SWi. Ski America. 1M Old Brampton, 
Road, London SWI. Ski Snowball 280- 
Fulham Road. London SW10. Super-: 
travel 2 Z Hans Place. London SWT. ' 
Small World. S Garrick Street London; 
WC2. Swans. 329 Putney Bridge Rood. 
London SWTS. Thomas Cook, *5’ 
Borksloy Strew. London W1. Thomson. 
Greater London House. Hampstead 
Road, London NW1. Mark -VMunar. 
193. Victoria Street London SWI. 


No shortage of flowers 


GARDENING 


ARTHUR HELLYER 


IT IS WORTH looking around 
gardens at the moment to see 
just what is still in flower for, 
though there is going to be no 
shortage of berries this antnrnn 
— the cotoneasters and pyra- 
cantbas are already looking 
magnificent and I cannot recall 
any year when Rosa moyesii has 
been more heavy laden with its 
large scarlet heps— flowgrs are 
also welcome in autumn and 
there are some very good ones 
among them, not all sufficiently 
well known. 


least a foot less for the. pinks 
and rosy reds, a point to bear 
in mind when grouping them in 
the garden. I find that all 
Japanese anemones ' recover 
rather slowly from transplanting 
and so really need to be given 
places where they can be left 
undisturbed when other things 
have to be moved and divided. 


A fortnight ago I mentioned 
some of the polygonums which 
retain their flowers so well, and 
they are just -decorative now as 
they were then. Michaelmas 
daisies are also good this year, 
none better than some of the 
large flowered, short and bushy 
varieties associated with Aster 
omellus and A. thompsonii. The 
old hybrid between these two 
species, A. Frifeorin, is still, in 
my view, the best of the lot, a 
plant stiffer in stem and almost 
as large in flower as the much 
more publicised but floppier 
King George and a regular non- 
stop performer from late July 
until now or even later. I saw 
it the other day growing with 
Rudbeckia Goldsturm, still un- 
surpassed among the shorter 
conefiowers, and the combina- 
tion of gold and blue was very 
striking. 

The damp and cool summer 
has suited the Japanese 
anemones admirably and again 
I cannot recollect a year when 
they have flowered more freely 
or looked fresher and brighter. 
The very old rose pink, rather 
short stemmed variety Lorelei 
was looking particularly colour- 
ful in one garden I visited 
recently but it would probably 
be a difficult plant to purchase 
now, most nurserymen having 
abandoned it in favour of 
newer and larger varieties sucb 
as semi double Lady Giimour, 
September Charm and Bressing- 
ham Glow. For some reason 
white Japanese anemones always 
seem to be taller than the pinks, 
3} to 4 ft for good varieties such 
as Louise Ubink and White 
Queen against an average of at 


All these plants are relatively 
well known but I wonder bow 
many young gardeners have 
even heard of the cimicifugas. 
let alone seen them. They are 
all white and they carry their 
small, fluffy looking flowers in 
slender bottle brush spikes. 
They are both elegant and 
effective since there are always 
plenty of flowers to make a 
good display, and they stand 
up well, some of them over 
5 ft if the soil is good and 
rather moist which is what they 
all enjoy most. There are 
several species. Cimicifuga race- 
mosa , C. simpler, and C. cordi- 
folia among them, and all are 
almost equally attractive but, 
whfte a big plant can be accom- 
modated, C. racemosa is the one 
to choose. 


Another half forgotten herba- 
ceous perennial very useful at 
this time of year - is Artemisia 
lactiflora, a plant totally unlike 
the popular image of an arte- 
misia since Its leaves are deep 
glossy green, not grey, and its 
big plumy sprays of creamy 
white flowers are really decora- 
tive. It is another easy plant 
to grow provided the soil never 
drys out for long and, like the 
cimicifugas, it is really happiest 
when shaded from strong sun- 
shine. 


It is only these past few 
weeks that I have realised how 
much earlier flowering the new 
pink kaffir Lily, Schizostylis 
Sunshine, is than the old. 
smaller flowered, paler pink 
Viscountess Byng. Sunshine 
has been flowering for several 
weeks but there is no sign yet 
Of Viscountess Byng. nor likely 
to be until mid-October, but 
once It starts it can continue 
until Christinas If the weather 
Is kind. There appears to be a 
similar difference in timing 
between the ordinary wild scar- 
let kaffir Lily, Schizostylis cocci- 
neo, and its large flowered 
garden variety Major and these 
are points that might well be 
born in mind when planning 
autumn flower colour in the 
garden. 


This is, of course, one of the . 
two big heather seasons, the. 
other being in late winter and. 
early spring, with all the In- 
numerable varieties of Colluiia^ 
vulgaris and the rather smaller , 
cohorts of Erica cilnnis and E , 
r opens in full force at the 
moment. But this is such an , 
important group of plants that 
it would be ridiculous to pass it 
by in a paragraph and it must: 
wait for an article to itself on: 
some other occasion. 

Both flower for a long time and- 
both enjoy warm sunny places 
and wen drained but not dry ; 
soils. They are sufficiently small' 
to be grown In rock gardens or! 
on raised rock beds 

The other day I sat on a low. 
terrace wall smothered in white' 
Clematis flammuba, the sweet; 
smell of its flowers drifting 
across the whole prden. I am. 
amazed that it is not more, 
widely planted for it is one of 
the most beautiful of the 
autumn flowering species, much 
freer flowering than yellow C 
tantjutica. though lacking the, 
extreme silkiness of Its seed- 
beads. I have also met Huldine 
for the first time recently, a 
clematis that proved to be very! 
different from my previous! 
picture of it gained from nur- 
sery catalogues. The flowers are. 
relatively small and very] 
numerous, white but with a 
faint undercurrent of pale! 
violet and very beantiful climb-.' 
ing up a brick wall and framing* 
an archway. 

Verbena Js one of those 
families poised rather uneasily, 
on the borderline of tenderness.; 
The _ common garden kinds,' 
hybrids of uncertain origin, are' 
nearly always grown as half 
hardy annuals despite their 
obvious readiness to live on fori 
years provided the winters are 
not too cold and the soil is not 
too wet Some varieties have 
actually been given names and 
are propagated by cuttings, like 
crimson Lawrence Johnston and- 
Sissin "burst, which makes car- 
pets of cherry red. The same is 
true of the vivid scarlet spedes. 
which most gardeners call V.l 
chamaedryoirtes though prob-: 
ably it should be V. peruviana. 

But there are also verbenas' 
of a very different character; 
from these carpeters and I; 
Crow one. named V. bonmimsis, 1 
which can reach 5 feet. Is; 
sparsely, even rather gaunHy- 
branched and has small clusters! 
of violet purple flowers. 


RACING 


DOMINIC WIGAN 


THE TWO HORSES to have 
dominated the Cambridgeshire 
betting in recent days. Tender 
Heart and One Fleet Street, 
have been drawn next to each 
other at eight and nine for to- 
day’s renewal of the William 
Hill Prize and it will be 
intriguing to see whether their 
respective riders opt for the 
stand side or decide on the far 
rails. 


OPEN ROAD MTOrmj Ksild^va In rear 
arm err to P*rn. nnnirli 

Brett*. Bail logo*- La Tatiana*. Dtaaea. 
Raw and tha ArMnnes. TIME OFF. 
2a. Charter Ciott. Loiwon swrtX 7BQ. 
01-23* *070. 


Irrespective of their decisions 
the outcome is unlikely to be 
affected for the draw seems to 
be having surprisingly little 
effect over the Rowley Mile at 
this meeting. 

Although Epsom confidence 


in Joe Mercer's mount. Tender 
Heart has in no way diminished 
since the four-year-old went 
down, to his old foe. Baronet, 
at Ascot I detect similar stable 
confidence in One Fleet Street 
On the face of things a stronger 
case can be made out for the 
Lambourn runner lhan the 
favourite for in contrast to 
Tender Heart One Fleet Street 
is not only improving with every 
race but appears to be some- 
thing of a blot on rhe handicap 
off bottom weight or 7s i Tibs. 

Despite the fact that the pve- 
vailing ground is in sharp 
contrast to the holding under- 
foot conditions at Esher five 
weeks ago when One Fleet 
Street put up his best perform- 
ance in making all to beat Old 
Kate in the Corvo Wine Trophv. 
Louis Freedman's colt will nnt 
hp beaten on account of the 
going. Nor. for that matter, is 
he likely to fall through the 
saddle. In Richard Fog, peter 


Walwyn has secured the- 
strongest and. arguably, most; 
unflappable lightweight now’ 
riding. 1 

Wild Idea and Snow repre- 
sent France and Ireland rcspcc* 
tively in the Sun Chariot Stakes, 
but despite their presence 1 am 
content to rely on Vielle. who. 
will find this 10 furlongs far 
less taxing Hi an ihc one and a 
half miles of the Knavesmire. 
Other likely looking winner* 
over a weekend I hope to we 
rounded off wiih a win by Three 
Troikas in the •• Arc ” afe Main- 
top. not seen nut since highly 
promising run in the Wood 
ntnun. and the well thought tf- 
Bedford. 
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NEWMARKET. 

Ma — Dollar Pocket 
2 - 20 -^Vtclle 

3JW— °ne Fleet Street** 
3.3»—ftfore Light ":-T ; 
4JJo— Maintop*** 

4 . 35 — Bedford* 

3.05— John Willoughby 
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Vive Chanel 


COCO Chanel it was who said 
“perfume should be sprayed 
wherever you expect to be 
kissed M and Coco Ghanel who 
created her own Chanel No. 5 
so that the haute monde could be 
elegantly sprayed. In her time 
renowned for her love affairs 
and acerbic tongue as much as 
tor the gold chains and ropes 
of pearls that die mad to dress 
up her clothes, die created a 
style and taste that was instantly 
recognisable. 

Though an original Chanel 
was only for the very rich her 
distinctive lines were copied by 
wholesalers the world over and 
I remember very well buying 
my first Chanel-type suit — 
Wallis shops, ever the working 
gill's best friend, used to pro- 
duce very natty suits with the 
distinctive- look -and braiding 
of the real thing at a fraction 
of their cost 


FORGET THE COLD 
ECONOMIC CLIMATE 

^£53 • ’ X mil 






ENJOTTHE^\»^ 
WARMTH AND V v 
luxuryof Mm 
K.WEST FURS 

-A- Affordable ideas 

* Versatile furs, adaptable to your own life style 
■A ReversiWes, dual-purpose styles, blousons, 
accessories 

-A Furs with flair you won't see arywhere else 

New Cachet Collection aid Autumn designs 
are waiting to be viewed now. 

Or come to one erf our fashion shows 
on Hwrsday and Friday, SSS>^ 
October 23 and 24 -v v 

at 11.30 am and 630 pm, \\/jr 

Saturday, October 25 at H JO am. j V / 

. Thone or write for invitation / QHr 
arii/br colour brochure. AA 
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Floored 


At 26, Old Bond Street, Lon- 
don, Wl. women will once again 
be able to find all those distinc- 
tive Chanel hallmarks— elegant 
slimline suits, soft, floppy 
blouses and the pearls and 
chains to add the finis hing 
touches to the look. 

The boutique will be selling 
ready-to-wear clothes, created 
by Philippe Guibouzgd, but 
created in the authentic. Chanel 
tradition. There will be lots of 
little suits, though as you can 
see from the ■ photograph, the 
skirt length is the new on-the- 
knee length, matching blouses, 
some marvellously dashing full- 
length evening dresses .and 
some of her famous “little 
black dresses.” If all you re- 
member from last time round 
is the price, you’ll be„in for- a 
shock— 1980 -prices run at about 
£'600 for a suit and about £240 
for a little black dress. 


CHOOSING A carpet is among 
the most difficult tasks I know. 
So much money is usually 
involved that one is haunted by 
the sense that any mistake will 
be a disaster so any sense of 
adventure is squashed at birth 
and most tend to play safe by 
choosing something nice and 
neutral that'll blend with any- 
thing. Having decided to play 
safe as to colour and pattern 
still leaves one with the vexed 
question of quality, price, fibre, 
wearability and so on. 

If you’re looking for a new 
carpet I do recommend the new 
Kyoto range by Crossley. Firstly, 
It has been made in a new fibre 
which seems from all the evi- 
dence to offer genuine advances. 
It is what the manufacturers, 
Monsanto, describe as an 
“Advanced Generation Nylon” 
the reasons for which descrip- 
tion are obvious to anybody who 
remembers the ghastly perfor- 
mance of the first generation 
nylon carpets. 

However, I defy anybody to 
find any resemblance between 
those and this latest fibre. I 
can’t personally attest to any- 
thing other than its appearance 
but that is splendid — there 
are 12 wonderful plain colours 
that manage to seem easy to live 
with and yet original, ranging 
from pale beige to warm rich 
brown and all sorts of soft 
shades in between. 

The Crossley tp-am tell me 


that the new fibre “ Ultron " 
also combines very good static 
protection with h^b soil resi&> 
tance. Certainly it looks very 
like wool (to which natural 
fibre all artificial ones are com- 
pared). Kyoto, as the collection 
of carpets is called, is currently 
in the shops and sells at about 
£13 a square yard. I 

• 

More carpet news — for those 
who prefer their carpets made 
from natural fibres Sanderson 
have brought out a iovely col- 
lection of carpets using tradi- 
tional Berber colourings and all 
made from 100 per cent wool 
yarns. They are woven on Wilton 
looms and have a very attrac- 
tive textured effect so that pat- 
tern is provided by differing 
thicknesses of pile. Most of the 
patterns are geometric and the 
overall effect of them varies 
depending on how large or small 
the pattern is. Colours are few 
—i the white, beige and sandal- 
wood of the traditional Berber 
carpets. Shown, above, is 
“Mosaic” one of four designs 
in the new collection. On sale 
now, prices start at £26 per 
square metre. 

• 

Afia Carpets, of 81, Baker 
Street, London, W.l are having 
their usual rollover sales from 
October 4“ to 11. Lots of trial 
lengths will be available at 
reduced prices. 


ANYBODY who has looked at 
the price of most knitwear 
this autumn will be reeling 
at the cost -of anything that 
has any claim to originality 
or individuality. Not all of 
us can knit but for those who 
can and like it one of the 
answers is to knit np the 
garment they want them- 
selves. 

This week we're offering an 
exclusive pattern free to 
Financial limes readers. As 
yon. can see from the photo- 
graph. right, the jacket Is ex- 
ceedingly simple but Is one of 
those garments that will prove 
endlessly useful, having the 
versatility of the cardigan but 
much more elegance. I par- 
ticularly like the raffled tie- 
neck. 

The jacket was devised by 
the International Wool Secre- 
tariat in conjunction with 
Sirdar Wools and Ries Wools 
of ffolborn. Though we show 
the jacket in creamy white, 
the' Sirdar Majestic wool used 
to make it is 'also available 
in 27 other colours including 
bladk, terracotta, claret, aqua- 
marine and avoeado. Even the 
most - timid of knitters 
shouldn't find it too difficult 
— m simple ribbed stitcb is 
used throughout. 

The pattern is Free In re- 
turn for a stamped addressed 
envelope from Ries Wools of 
242/243 High Holborn, 
London WCL Anybody want- 
ing to see the jacket made 
np can see it at Kies Wools 
frotn Monday onwards, and 
during next week between 
] 1.3ft am and 2.30 pm on 
Monday. Wednesday and 
Friday a knitting advisor will 
be* on' the premises knitting 
up the jacket. Ries Wools 
will also supply the wool. 17. 
18 or 19 (depending on size of 
garment) balls of Sirdar 
M&iestie Wool mark double 
knitting yarn at 94p per ball 
will be required. If yon want 
the wool sent by mall enclose 
an extra £1 60. 

For a local Sirdar stockist 
write to Sirdar. PO Box 31, 
Afverthorpe, Wakefield WF2 
9ND. 
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In Americaibr 75 years, 
our microwave cookers have been 
a shining example to others. 

Now there are so many 
first-time purchasers in Bntam, 
our time-proven reliability make* 
choosing the best 
that much simpler! 
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• Selector control • 7 power settings • Available in SpaceSaver size 
• Free recipe book • Build-in kit available 








Left: Heida Jenkins made this toy “Ferdinand 1” using quilting,. padded patchwork, heedlelace and fine macrani6. ‘ From the. exhibition at 
. the Commonwealth institute. Right: An early 20th Century Italian parasol, showing cut-work embroidery on white I in fen. 

From the Embroiderers* Guild exhibition at Barken of Kensington. 

Stitches through the ages 


OF BRITAIN 


Smm, 


ITS been apparent for some time that 
there has been a huge revival of interest 
in the old-fashioned arts of needlework 
and embroidery but anybody who still 
doubts the truth of this should hurry 
along to the exhibition currently on (nntQ 
October 19tfa) at the Commonwealth Insti- 
tute, Kensington High Street London. W8. 

What is immediately apparent is that 
modern embroiderers approach the matter 
with much Ingenuity, wit and light- 
heartedness. The solemnity that seems to 
have surrounded medieval embroidery is 
almost entirely absent Now that fine 
work is no longer reserved for ecclesias- 
tical or baronial surroundings embroidery 
seems to have been liberated and taken 
on a whole new lease of life. 

Soft sculptures and three-dimensional 
hangings look new and fresh to the eye 
and seem to have as little in common with 
their medieval ancestors as a Jackson 
Pollock painting does with a Rembrandt 
And yet. of course, just as Jaekson Pollock 
uses materials and techniques that were 
not unknown to Rembrandt so modem 


embroiderers use many of the traditional 
repertoire of embroidery stitches. 

Some of tile soft sculptures seem to 
me to break quite new ground — there’s a 
marvellous cauliflower with florets made 
of padded nylon and a large caterpillar is 
busy crawling out of the stalks. Then 
there’s a group of three wild Irish charac- 
ters, Aunt Josephs, husband Eddy and 
Tony the Tramp, made by Liane Stahl o[ 
Co. Kerry. Tony the Tramp is complete 
with three-day stubble on his chin and an 
empty gin bottle in the hand. 

Some of the exhibits are for sale, at 
prices starting at £36, and the 2A0 pieces 
on display were selected from over 800 
entries sent in by members of the 
Embroiderers’ Guild, who have been 
responsible for organising the exhibition. 

Anybody interested in embroidery 
and in need of a little inspiration should 
make a point of going along. Honrs are 
1(U0 to 4.00 on weekdays, Sundays 2.00 
to 5.00, admission 75p or 40p for school- 
children, students and old-age pensioners. 


If you've taken the trouble to visit 
the exhibition at the Commonwealth 
Institute it isn't far to a contrasting dis- 
play of historic embroideries currently 
on (until October 18th) at Barkers of 
Kensington High Street (admission is free 
during store hours). Here the embroidery 
lover will be able to compare the skills 
and techniques, tastes and styles of other 
ages. There are embroidered costumes 
from all periods and countries. Victorian 
bead bags, samplers and English needle- 
point lace, Edwardian trousseaux and silk 
patehwork quilts — a panoply of the best 
of our historic embroidery. 

Those who can’t get along to tbe 
exhibitions but are interested in the whole 
subject might like to consider joining , 
the Embroiderer's Guild — It costs £8 a 1 
year and entities' the member to attend 
classes, lectures and workshops. There 
are some 77 branches all over the country, 
hnt for further details write to: Sec- 
retary, Embroiderer’s Guild, Apartment 
37, Hampton Court Palace, East Molesey, 
Surrey, KT6 9AU. 



A cautionary tale 


“If s Longchamp 
next Sunday. ' J 
Must gallop /v, 
over toHarrods fcranew 

Vivefla House shirt.” 


ON October 1 new government ignitinn (as defined by various end of the upholstery market, 
regulations governing the sale recognised tests) from smokers will have to follow, 
and manufacture of upholstered materials must be displayed' Speaking very broadly, at the 
furniture .came into effect and with . an accompanying upper end of the upholstery 

anybody thinking of buying cautionary label. market tbe materials used 

upholstered furniture of any Under the regulations the would usually pass the ignition 
sort should take some time and tests which determine whether tests, whilst the foams used at 
trouble to find out exactly what a given piece of furniture must the lower end are, in general, 
it is all about. Basically the cany the label or not are car- those that will from now on 
regulations mean that as from ried out by independent have either to carry the warn- 
last Wednesday any upholstered laboratories and each manu- ing or be substituted, 
furniture that doesn’t resist facturer has to make sure his Any upholstery made after 1st 

“ — — j own products are tested. This October will also have to have 

• • i . is certainly going to be a power- a permanent sewn-in label 

ir ‘ ful incentive to every manu- attached tt rt whilst eventually. 


furniture 


doesn’t 


Speaking very broadly, at the 
upper end of the upholstery 
market the materials used 
would usually pass the ignition 


Any upholstery made after 1st 
October will also have to have 
a permanent sewn-in label 
attached tt it whilst eventually. 


keepalittie history 
inyourhome 


facturer to make, sure his furni- from 1st January 1983, it will 
ture doesn’t have to carry the be illegal to sell furniture that 


dreaded label— after ail, it is 
most off-putting to be con- 
fronted with an apparently 
desirable sofa labelled Caution 
—Careless use of matches could 
set fire to this furniture — or. 
Caution. Careless use of 


doesn’t comply with the test 
If anybody in the meantime 
finds the whole thing tod com- 
plicated. to understand two 
stores have gone to a great deal 
of trouble to make it all as clear 
and simple as possible to their 



cigarettes could set fire to this customers. Habitat shops have 


furniture. 


produced a free leaflet that ex- 


In the long run it plains the ms and outs of the 

certain that The regulations are regulations whilst Joshua Taylor 


a good thing — the fumes from 
inflammable foams can kill 
exceedingly quickly — but It 
seems inevitable that some price 


of Cambridge has set up a 
special promotion showing how 
the labelling works and have 
briefed all their staff on the 


We dent m to give tbe u np wai on flue we go 
ck&cmttly craiditghnimtal monurnenti to 
proper KMrqi, fan we do mofe U oor 
Bk wotidbokma krbittieMtngaid 
ImpMmMmuhiA-uKittiobcttoniihgnthriMV 
Plpogress. Sgon Lodge H (fock hd « pmefaig, 
cWnnvypiKe . swiwy.^oontim and sn*fcn 

omwaems urtttsh u» hwe rescued fwm iwsfedcd 

cteoaox and gn-a? Sou** (he world ovet 
You m MiranMtocoffM and *pend frWwtkfaMal 
nom bowns awnd ihfc unique cqIhma. Oir 
pdus sen a about T25, bat. If you own an oliutL 
uwhnve o par rf ITSOannenipturw bp Fafcwva, 
vftii noons RubIw historical comwokxK far 
Do drop fa, «I set ds 
KnteiacMnborbocW ' 
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rises, particularly at the lower subject. 


Crovrther ofSgim Lodge 

fnzfcTT] Uadon RiL fefcwrth. 

‘BMUH . 164 Ol-Sffl 7978 


Maken of the WaiWi Entt domestic mi a o wm cookee 

Chorte raw u tout local divmalHCGe -- 

Or Conua: anuLimcxniQttul Sjes LanlotL w Sodpoit Road Mandwio Mi t oLE Td: coir ; 

A member of lie Mfcrowjre Oiea Aaxuaco. 


The Maggie Clarke 

<)UperofiqUC Collection 
of urcies' and lingerie 

A cornolete 

mix sne match collection .. 
often ccoied - never equalled 


Nightdress and matching 
briefs frorr.'the Chiffon Range. 
Colours: black, white, cream, 
•rose, grey.’ " • 

■One size only.- 
Pncfc £25.20' ; 

Matching Kimono, -not shown 
S3T00 r ' m C 


Available from selected lingerie shops or from: . Maggie Cisrkt 
7 High Street,. Uxbridge. Middk..U3BTJN.;fei; Uxbridge 362i: 


Want the heating on all day? 

usfns 

will make itall night too! 

Only a Logf ires Wbodstave 

will give you the bed of _ 

bath worlds in so many ways, l ~l 

- LOGF IRES GIVE- / \ \ 

•such economy that you / <£€£& \ \ 

can afford to run it day / \ 

and night. 1 > ■ 

•the visual benefits of a real 
fire with the warmth of 

large radiators. f^V| Bfe 

•tho most robust construe- [r 

tion torn long life with I 

elegant design to suit I 

most decors. ifl A ' 

•such control that you can / 

keepsnuginwimeror * WOOD. PEAT orT?r 
just take tnecfiilt off a SMQKPI pec ci tei \ 

cool summer evening. »"UK6LESS f-UELVi* 

Logfires, one of Britain's leading specialist woodstwre 
eragnm and numrfactureis, have a range of stoves to 
““ mb ro oms- and fioie rooms, tip to 10 radiators — 
or no radi ators. 

ForftBet^Sourbnjciairearidrtstof stex^cktssend couooi'to;’ 
Logwe* Woocbtcnres Ltd.,The Estate Yard, Bishops Cannings, 
Devizes, Wiltshire. Telephone: Cannings 757 
Name 
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ARTS 


Richer arid poorer \ La Belle Helene 


BY RONALD CRICHTON 


Roberto Szidon 


BY ANTHONY CURTIS 


BY MAX LOPPERT 


No one is going to dispute 
the claim made this week by the 
BBC that Outside The Jewellers 
(Radio 3, September 28) is the 
ifrst play written by a Pope 
- ever to be broadcast Karol 
“Wojtyla wrote ft in 1960, long 
Z before be became Pope John 
2 Paul H, as. a Roman Catholic 
t bishop in Poland. It belongs to 
~a style of dramatic writings, the. 
2 translator Boleslaw Taborsfei 
-tells ns, developed in 1941 dnz-. 
-ing the Nazi occupation of 
*; Poland by a group called the 
-Rhapsodic . Theatre. Wojtyla 
^was one of the founders of the 
'group which met in secret- in 
^private apartments for perform- 
ances of plays and poems en- 
5 shining the fre spirit of Poland 
= which were given without any 
5 scenery or stage properties. 

Z The 'Pope’s play consists of 

series of soliloquies in verse, 
; which must have been hard to 
-translate, concerning the marital 
fortunes of three inter-related 
..couples across two generations. 
-jSome critics have taken issue 
-with this choice of subject for 
Ja writer in the peculiar situa- 
"tion. vis-Alvis of manage, of 
~his Holiness; but it seems to me 
''that there is nothing more in- 
congruous about a Pope with a 
; j?oetic talent writing a play 
’-about marriage than tbere is 
"about a French ambassador with 
-'a poetic gift, like Paul Claudel, 
"writing a play about being 
‘ Pope. Both are going to require 
^considerable imagination on the 
,r part of the writer. 

It was clear from the Pope’s 
play, in John Theocharis’s 
-beautifully discreet and un- 

- ■ assertive production, that he 
-does possess a genuine literary 
" Imagination, but it was quite a 
^•difficult play to » follow. -Soli- 
loquy, except in the hands of a 

-Hgreat master like Beckett loses 
-impact on radio, and it is 
--fiendishly .difficult even for 
^-highly intelligent performers 
-Tike Maureen O’Brien and 
--Barbara Jefford to achieve after 
a time any variety or surprise. 
"Nonetheless the basic pattern, 

- of each couple in turn paying a 
•'■visit to the jewellers and see- 
ding in the plate-glass window a 
-'vision of the future, held the 
^characters' ruminations and 
T' incriminations together quite 

• "Effectively. The play com- 
' mu ideated by implication a 

'-sense of a country permanently 
occupied by alien forces where 
' r even the most private experi- 
*' ence has to be lived obliquely 

* through a traditional symbolism. 

The jeweller himself 
'“(Godfrey Kenton)' and a 


my sterious figure called Adam 
(Nigel Hawthorne) elucidate 
this symbolism and propound a 
selfless kind of love within 
marriage as each of the couples 
enters into the married state. 
Andrew (David Timson), the 
husband in the first couple, is 
killed in the war; then his son, 
Christopher (Michael Maloney). 

. conceived before marriage, is 
bom. Christopher marries the 
daughter of the second couple, 
Monica ' - (Janet Maw). This 
couple has split; thus we have 
bereavement, breakdown, and 
' hope, as three contrasting 
moods of marriage, explored by 
the-play. It is a strangely dis- 
embodied kind of marriage for 
all three couples, seen under 
the aspect of eternity. The play- 
does contain some fine insights 
but I feel that David Lodge's 
last novel, Hoic Far Can You 
Go?, came closer to giving a 
composite picture of marriage 
as most contemporary couples. 
Catholic and non-Cathollc. 
actually experience it. 

It has been rather an alle- 
gorical week for drama on 
Radio 3. On Wednesday even- 
ing James Saunders came up 
with Birdsong in which a couple 
of caged birds of the male 
gender while away the time in 
flights of linguistic philosophy. 
Dins dale Land on and Nigel 
Hawthorne caught the peda- 
gogic manner to perfection. A 
she-bird (Beth Porter) inter- 
rupts their comfortable life- ! 
style behind bars, and posits the 
concept of freedom which she 
demands for herself, as a 
reality. They talk it over for a 
while, then slaughter her and 
carry on chopping logic over the 
cuttlefish as before. An amus- 
ing squib (or should one say, | 
squab?) trillingly directed by . 
Matthew Walters. 


No doubt the full flavour of 
the music and the satire in 
Offenbach's big, pre-1870 
operettas can only be caught in 
a small theatre where the 
ghost of a wink and the hint 
of a raised eyebrow can be as 
devastating as the sudden 
plunge from mock-serious 
recitative Into hilarious dance 
tempo. The pieces however are 
so strong that the temptation 
to present them on a larger, 
financially more rewarding 
scale will never be resisted. 
Offenbach didn’t resist it him- 
self. After the disasters of the 
Fran co-Prussian War and the 
Commune a wider public than 
his old one wanted to share the 
still recent but already legen- 
dary glories. He was perfectly 
willing to help them. 

When John Copley’s produc- 
tion of La Belle Hglbne for the 
English National Opera 
(revived at the Coliseum on 
Thursday) was new some were 
offended by the updating and 
the broad style of playing. Time 
or Mr. Copley (probably both) 
have toned things down. The 
Brain of Sparta contest and the 
Goose-Game are still the least 
likeable part of the show, as 
they are of the original libretto, 
but the fun on Thursday was 
under control. Individuals — 
the Agamemnon of Geoffrey 
Chard, the Menelaus of Edward 
Byles, the now much funnier 
sissy Ajaxes of Alan Woodrow 
and Roger Ashton-Griffiths, are 


more sharply drawn. As the 
venal Calchas Eric Shilling 
once again has the time of his 
life, but he makes the old 
wretch too English-affable. 

Poised serenely above them 
all is the Helen of Azrne 
Howells. She looks as delicious 
as ever in Bruno Santini's 
becoming costumes, she can 
phrase with hands and arms as 
expressively as she can with 
her voice. Her turning and 
inflections are impeccable. Sbe 
can pout and mode and remain 
regal. The only thing lacking 
is a touch of real venom for the 
act 3 solo when Helen’s exas- 
peration with husband Menelaus 
finally boils over — the produc- 
tion on the whole, greatly im- 
proved though it is. is short on 
the sense of corruption beneath 
the luxurious surface (too much 
hindsight can be applied to this 
aspect but the volcano feeling is 
tbere). 

There is an accomplished 
Paris from Geoffrey Pogson. 
who can project soft singing in 
a way same tenors find hard in 
this theatre and whose dialogue 
has a splendid edge. Much of 
the evening’s quality came from 
Noel Davies’s unobtrusively 
deft handling of an orchestra 
in notably good shape. The 
audience, not encouraged over- 
much to guffaw, greeted the 
work with the serious enjoy- 
ment it merits. The fact that 
the male-voice trio in the last 
act was for once not granted an 
automatic encore was not at all 
a bad sign- 
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Aniw Howeth 


Leonard Bure 


The Brazilian pianist li 
i perhaps best known In this 
: country for the valuable 
| records he has made of 
Uac&owcll, Liszt, Skryabih, and 
Villa-Lobos. Thursday's Eliza- 
beth Hall recital certainly 
confirmed the impression 
formed thereby: Mr. Szidon is a 
player of remarkable physical 
authority, of st ren g t h , speed, 
agility, and stamina. In the 
Chopin B minor Sonata, with 
j which he began, scales rose from 
{ the bass and doable octaves 
i swelled up and down the key- 
• board without the least hint of 
' strain or banging; there always 
) seemed power to spare. 

' Throughout the concert, but 
- above all in a Latin second 
■ half, in which repeated notes. 
| and chords were demanded by 
*■ the truckload, one sensed an 
\ entirely natural and easy com- 
: maud of the instrument which 
| is itself a reward to encounter. 

I The impression was by no" 
! means, always equally strong of 
| a cogent, sensitive musical 
personality directing or raould- 
! ing the brilliant technique. 
Though the Chopin sonata 
purled off effortlessly, one 
sensed a touch of the 
mechanical in many of the 
interpretative decisions in 
operation. In particular, the first 
movement was apt to slow 
dreamily down and then speed 
energetically up without con- 
vincing the listener that any 
specially alive poetic sensibility, 
any strong response to Chopin, 


had governed the phrasing, the 
rub* to, the choice of tempo; 
the flow of the music wax, on a 
higher level, haphazard. .The • 
start of . Skyrabin's Fourth 
Sonata was' wonderfully fleet ' 
and delicate of inflection; then, 
as the music gathered force, 
the same slight feeling of 
mihdkissow, began to be 
communicated. 

It wat to a large Sextant 
obliterated in the seeded half 
— perhaps Mr. Sadden J*- that 
rare bird, a virtuosi pfeafet out , 
of sympathy with Romantic or » 
past-Romsatic compoeettsT Two 
pieces written for Rubtasteta 
in the 1920s. Falla’s Fantasia 
bartica and . Villa-Lobos' 
Rudeporma were thrown oft 
with a prodigious cool control. 

If the former emerged in far 
sharper outline, that may be 
because of its comparative 
economy of material, and 
because Falla’s adaptation of 
Spanish “folk** techniques to 
the - compass of the- keyboard 
din not lead him - to hammer 
away at percussive effects to 
the point of satiety— atmo- 
spheric precision was always 
one of Falla’s happiest gilts. In 
between. Mr. Szidon introduced 
to Britain a short piece— 
Prologue, Discourse and 
Reflexion (1980) — by his com- 
patriot Ronaldo Miranda 
(b.1048). Eclectic without dis- 
tinction, and episodic without 
any particular point of focus, it 
served best as a further show- i 
case for the pianist's special ( 
skills. 


Lone Star . 


• • BY MICHAEL COVEN EY 


The Falls of Clyde BY ANDREW CLEMENTS 


East End musical 
for the Half Moon 


Following the success of Pal 
Joey, the new Half Moon in 
Alie Street, El, will present 
Dreamer, a musical- commis- 
sioned from East End writer 
Bill Colvill and composer Mel 
Robinson, from October 31- 
November 29. 

It will be directed by Roger 
Smith, designed by Martin 
Sutherland, choreographed by 
Jo Jelly, The cast is Tommy 
Godfrey, James Marcus, Jamilla 
Massey, Garin Muir, Ruth 
Sheen, Kim Taylforth and Lee 
Walker. 


This double bill at the Bush 
Theatre marks the dgbut of an- 
other gifted young American 
playwright James McLure is a 
discovery of the Actors Theatre 
of Louisville. Lone Star and 
Private Wars originated there 
last year before travelling to 
Broadway. Although strongly 
differentiated in terms of mood 
and style, both pieces are 
written for three characters and 
deal with a castration complex 
in a macho society. First in 
Lone Star, we are out the back 
of a Texas bar where Roy, a 
Viet Nam veteran, pulls rank 
over his kid brother and 
celebrates his return to the life 
he knows. There are cans of Lone 
Star beer, popcorn and Baby 
Ruth chocolate bars to consume. 
The sky, in Grant Hick's design. 


is a sea of stars without stripes. 

Roy, played with wonderful 
James Dean coo! by David Hay- 
man, is the idol not only of his 
brother, but also of the pathetic 
Cletis. Between them, these two 
have conspired to tear Roy's 
world apart The brother has 
slept with Roy’s wife; Cletis has 
wrapped Roy’s 1959 pink 
Thunderbird around a local 
tree. This gives no account of 
the hilarious unravelling pro- 
cess in the dialogue, the sense 
of large issues being quietly dis- 
cussed in an insignificant back 
yard. Finally, Roy consoles him- 
self that tilings could be worse. 
He could be in Oklahoma. 

After the interval, the stripes 
slip amongst the stars as the 
scene shifts to a veterans* hos- 
pital. The floor is red and white, 
three Venetian blinds surround 
a small area where one patient 


tinkers with a radio. In Simon 
Stokes's well cast production, 
the three inmates are wounded 
reflections of their three pre- 
decessors iu Lone Star, litis 
time, David Hayman's character. 
Silvio, is literally castrated. This 
does not prevent him from flash- 
ing at nurses along the corridor 
or, by way of grim compensa- 
tion. discussing tight underwear 
and the advantages of kilts. Mr. 
McLure here displays mercurial 
lightness of touch as the pyjama- 
clad trio slip on and off stage 
skating over speech of thin ice. 
All three— and Mr. Hayman is 
brilliantly accompanied by 
Nicholas Farrell and Kevin 
Elyot — end up pummelling their 
chests and unleashing Taiwan 
calls. This is perhaps one way in 
which a post- Viet Nam all- 
American victim can express his 
masculinity. 


i The premiere of a work for 
two pianos by Edward Cowrie 
was first promised in a recital 
given by Anthony Lindsay and 
I Simon Young at the Wigmore 
| Hail in June. The performance 
postponed then took place on 
! Thursday evening last at SL 
| John's. Smith Square, or rather 
half of it did, for Lindsay and 
Young played only the first 
movement of The Fails of Clyde. 
For the remaining movement we 
must now wait until the spring. 

In this case half a premiere 
was almost worse than no 
premiere at all. for the essence 
of the piece ties in its Comple- 
mentary pair of movements. The 
title refers to Turner's two 
paintings of the same name, one 
a topographical watercolour, the 
second, painted thirty years 
later, a reworking of the same 
subject as an abstract essay in 


chiaroscuro. Cowie transfers the 
process of reworking to a 
musical movement: The Falls of 
Clyde S takes the substance of 
the first movement and recasts 
it, compressing and expanding, 
simplifying and elaborating. 

For the moment then we 
must take the first movement 
on trust, regarding it as 
independent work, without the 
reinforcement and reassess- 
ment a performance of its twin 
would allow. First impressions 
were not very attractive, though 
how much of this was the result 
of a hesitant, muddy per- 
formance only subsequent hear- 
ings will reveal Cowie builds 
the piece out of a series of 
blocks, characterised by type of 
gesture and gross outline rather 
than by thematic or harmonic 
content, and the frieze-like con- 
struction lacks cumulative 


effect and memorability. 

If the structure may be 
excused on functional, archi- 
tectural grounds, then the 
apparent miscalculations in the 
piano writing cannot be so 
easily. Overpedalling (no pedal 
indications are given m the 
score) by Lindsay and Young 
blurred what are already thick, 
undifferentiated textures: to 
ask that fast quintuplets be 
played over semiquavers In the 
lowest registers of the pianos 
is to look for trouble. Occasion- 
ally simpler shapes emerged; 
some moments of an impres- 
sionistic lyricism promised 
more than they were allowed 
to achieve, a strongly accented 
grace-note figure looked more 
positive on the page than it did 
when played. It may be that 
the second movement will lend 
the work a firmer Identity. 


F.T. CROSSWORD PUZZLE No. 091 


A prise of £10 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the lop left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street. London, EC4P 4BY. "Winners and solution will be given 
next Saturday. 
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ACROSS 

More than enough to make a 
rabbit jump (9) 

Fruit on front of barrow? 
Precisely - (5) 

A branch to strike yon and 
me (5) 

Deceive with fish in drip- 
ping (9) 

Repeat mechanically before 
schoolmaster “ Glory-pea ” 
(6-4) 

Handled non-woven fabric 
(4) 

Diplomat in pain after a race 
(7) 

. Careful examination of salt- 
from South American 
country (7) 

Consisting of a covenant to 
make lad free (7) 

The most direct route for a 
busy person to cover inside 
(7) 

Company accountant in 
narcotic producing plant (4) 
Less than 60 minutes after 
midnight (5-5) 

Engrave the French way — 
putting fat between lean (9) 
Employment making us get 
older (5) 

Specialised skill we hear? 
Not at all! (5) 

Like a. covering that makes 
sheep mad (9) 


4 Small number on board 
could be distinguished (7) 

5 Large-scale war-time 
measures to produce peel (7) 

6 Spear fish (4) 


7 Join a group of soldiers 
before start of exercises (5) 


8 Get a label designed for a 
trifle (9) 


13 Vigorous call at bingo 
wherein there should be Jots 
of life (10) 

14 Love a disease (9) 


16 Alcoholic liquor for exciting 
action (9) 


IS Thrash young animal on a 
street (7) ■ 


19 Person of obstinate courage 
with papal edict to follow 
(7) 


21 Trap feline on church (5) 

23 Be bombastic — it’s dandy (5) 

24 Tie to take at random from 
-a number (4) 

Solution to Poole No. 4,390 , 


DOWN 

■"*. 1 A pleasure excursion when 
-- the anchor is raised. (6) 

2 Not just overpaid (9) 

- • 3 Frustrate Sid getting up a 
musical performance (10) 
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BBC 1 

t Indicates programme 
In Made and white 

9.05 am Battle of the Planets. 

9.30 Multi-Coloured Swap Shop. 
12.27 pm Weather. 

12.30 Grandstand: Football 
Focus (12.35); 1980 Trampo- 
lining World Championships 
from Brig, • Switzerland 
(1-5); Racing from Chepstow 
(1-20, 1.50, 2.20, 2.50); World 
Sports . Acrobatics Cham- 
pionships from Poznan, 

« Poland (1.40); Crown Green 
Bowls from Waterloo Hotel, 
Blackpool (2.10, 3.10, 115); 
Prix de I’Arc de Triomphe 
Preview, report from Paris 
(2.40): Rugby League: The 
Lancashire Cup Final: War- 
rington v Wigan (3.35): 140 
Final Score. 

5.10 The Dukes of Hazzard. 

6.00 News. 

6.10 Sport/Regiooal News. 

0.15 Doctor Who. 

6.40 Larry Grayson’s Genera- 
tion Game. 

7.35 Juliet Bravo. 

8.25 The Paul Daniels Magic 
Show. 

9.05 News and Sport 

9.20 The Saturday Film: “Play 
Dirty,” starring Michael 
Caine. 

11.15 Parkinson. 

All Regions programmes as 
BBC1 except as follows: 

BBC Cymru /Wales — 8.50-9.30 
am Crackerjack. 6.10-6.15 pm 
Sports News Wales. 12.15 am 
News and Weather for Wales. 

Scotland — 4.55-5.10 pm Score- 
board. 6.10-6.15 Scoreboard. 12.15 
am News and Weather for 
Scotland. 

Northern Ireland — 3.10-3.56 pm 
Rugby Union: Ulster v Yorkshire. 
5.00-5.10 Scoreboard. 6.10-6.15 
Northern Ireland News; Sport. 

12.15 am News and Weather for 
Northern Ireland. 

England — 6.10-6.15 pm (South- 
West only) Saturday Spotlight. 

BBC 2 

7.40 am-1.30 pm Open Univer- 
sity. 

2.55 The Sky at Night. 

+3.15 Saturday Cinema: (1) 

“ Rock Around the Clock,” 
starring Bill Haley and his 
Comets. 

4-30 Adventure Game. 

+-5.10 Saturday Cinema: (2) 

“ Jailhouse Rock;'’ starring 
Elvis Presley. 

6.45 Making “The S hining -” 

7.20 News and Sport 
7.35 Rugby Special. 

8.25 ■** We, Tlie Accused.” 

9-20 Long Distance Informa- 
tion by Neville Smith. 

10.20 MaQleod's America. 

10.40 Jack High. 

11.10 News On 2. 

1L15 “Heroes Of Rock ’N* 
RoiL” 

BBC2 Northern Ireland only— 
2.30-2.55 pm Tomorrow's World. 

LONDON 

8-35 am Sesame Street. 9.35 


BJ and the' Bear. 10.30 Tiswas. 

12.30 pm World Of Sport LL35 
On Tlie Ball; LOO - Inter- 
national Sports Special (part 
1) Australian Rules Football: 
1980 Grand Final between 
Colhxtgwood and Richmond 
from Melbourne Cricket 
Ground; L15 News: L20 The 
rrv Six— 1.30, 2.00 and 2.35 
from Haydock; L45. 220 and 

3.00 from Newmarket; 3.10 
International Spouts Special 
(part 2) Golf: Dunlop 
Masters Tournament; 3,50 
Half-time Soccer Roundup; 

4.00 International Sports 
Special (part 2, continued); 
L50 Results Service. 

5.05 News. 

5.15 Metal Mickey. 

5.45 Buck Rogers in the 25th 
Century. 

6.45 Up For The Cup. 

7.30 “Panic art Lakewood 
Manor/’ starring Myra a 
Loy (TV Movie). 

9.15 Hammer House of Horror. 

10.15 News. 

10 .30 The Big Match. 

11.45 Pro-celebrity Snooker. 

12.30 am Close, with Tony 
Bastabte. 

All IRA Regions as London 
except at the foHowing times: 

ANGLIA 

9 .25 am The Beachcombers. 8.50 
Rocket Robin Hood. 10.10 Fangfacs. 

10.30 pm Match of the Week, including 
45 min utbb ol ggtion from a key 
regional game and two other major 
national Fixtures. 11.30 Paria. 12L30 am 
Tha Late Debate— Richard Scrasa and 
Michael Hastings on tha meaning oi 
being saved. 

ATV 

0.10 am Play Squash Jonah's Way. 

9.35 Save It. 10.00 The Adventures 
ol Black Beauty- 10.30 pm Star Soccer 
(highlights of three top matches). 11.45 
The Late Movie: " The Statue " star- 
ring David Niven. Robert Vaughan, 
John Cleese and -Virne Uei. 


SOUTHERN 


' 9.00 am Sesame Street. 10.00 The 
Adventures of Black Beauty. 10-27 
Regional Weather Forecast. 11.46 pm 
Southern News. 11.50 Pro-celebnty 
Snooker. 

TYNE TEES 

9.00 am Saturday Shake-up. 9.05 
Roman Holiday. 930 Saturday Shake- 
up. 9.40 Saturday Morning Movie— 
" Contraband Spam." starring Richard 
Greene and Anouk Ann**. T1.00 
Saturday Shake-up. 11.20 240 Robert- 
12L2Q pm Saturday Shake-op. 6.13 
North Ea*t News. 1030 Shoot! 11.40 
Streets of San Francisco. 12.40 
Three's Company. 


Money Bax. 12^7 The Burkiee Wey 
(S). 12-55 Weather, programme news. 

I. 00 News. 1.10 Any Questions. 1.56 
Shipping Forecast. 2.00 News. 2.05 
Wildlife. 2.30 "Goodbye Mr. Chips" 
by James Hilton; dramatised by 
Margaret Simpson: Pert 1. 3.2S Join 
Radio 3. 5.00 Getting Together. 5.25 
Week Ending. 5.60 Shipping Forecast. 
5.55 Weather: programme news. 6.00 
News. 6.15 Desert Island Discs. G.55 
Stop The Week with Robert Robinson. 

7.35 Baker’s Dozen (S). 830 Saturday 1 
Night Theatre (S). UB Weather. 10.0 
News. 10.15 Foreign Correa pan dent. 

II. 25 Lovers Came Back— tha lives and 
music of Anne Ziegler an Webstar 
Booth. 12.00 News. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COLISIUM. B3S 3161. CC. 240 SUI. 
ENGLISH NATIONAL 0?s:a. ToFt. 


THEATRES 

LONDON PALLADIUM. 01-437 7373. 


WsO. * Fn. 7.30; La Belle Helene. 
Ttuws. 7.00. Cef Fan tuts*, toe balcony 
lean avail, from ip am on day ot peif. 

COVCHT GARDEN. Z40 toss. S, 
tGarpemn aroe C C KW 69031. THE 
gOVAL, o£«A d«* RING DCS 
N I BEL UNGEN. Tout. S-3Q Gettwda n- 


LONDON PALLADIUM. 01-437 7373- 
Great autumn attraction. October a 
at 7J0 tor 1 week only Britain's Hew 


most entertainer Max Bygravet wft* 


Rivera and her dancers. Sutu rues, amt 


Jhurs. at a.o. FrL gal. Wed, end Sat. 

6.15 top e.dS. Seats SZ U.S0. C Cards 
accented. 


nciunp. 7.00 proms place* at C3 avail. 
1 knOWST* curtain on. 7HL KOVAL 
BALLET. Thor. 7.30 Enigma Variattaui- 
Gterta-Rhamodv- 65 Amphl seats avail, 
from IQ am ca day of pert. 


ULSTER 

9.35 am A Big Country. 10.00 Bailey's 
Bird. 1025 The Bubblies. 10 JO Tarzan. 
11 3D Cartoon Time. 11.30 Sesame 
Street. 5.00 pm Sports Results. 5.13 
Ulster Newe. 10.29 Ulster Weather. 
11.45 The Odd Couple. 12.10 am 
Bedtime. 


WESTWARD 


19.30 am Laurel and Hardy In 
" Smithy." 9.55 Look snd Sea. 10.00 
Spiderman. 10.25 Gus Honeybun’e 
Birthdays. 12J27 pm Westward News. 
5.14 Westward News and Scorelins. 
11.45 The West Tonight. 12.00 Next 
Step Beyond. 122 5 am Faith For Life. 
12JW West Country Weather and Ship- 
ping Forecast. 


YORKSHIRE 


BORDER 

9.10 am Play Squash Jonsh’e Way. 
9J0 Save It. 10.0D Cell It Macaroni. 
1020 pm Shootl 11.40 WKRR in 
Cincinnati. 

CHANNEL 

5.14 pm Puffin's Plafijce. 11.45 
Portrait of tha Artist. 12.00 Naxt Step 
Beyond. 


GRAMPIAN 

9.30 am Spiderman. 10.00 The Adven- 
tures of Black Baautv. 10.30 pm 
Scots port (highlights of two top 
matches from both sides of the 
border). 11.30 Paris. 12.25 Reflections. 
1220 am Seachd Laithesn. 


GRANADA 

OM em A Big Country. 10.00 Cartoon. 
10JJS Batman. 10.30 pm Match Night, 
til -45 "Hie Hollywood Thriller; James 
Cagney in ’* Kiss Tomorrow Goodbye." 


HTV 

8.10 am Save It. 9.35 Beachcombers. 

10.00 Tha Undersea Adventures of Cap- 
tain Nemo. 10.06 Batmen. 5.13 pm 
HTV News. 11.45 Peris. 

HTV Cymru/Walae— As HTV West 
except: 5.15-5.46 pm Res Sowar. 


SCOTTISH 

9.15 am Cuir Car. 9.40 Charlie'a 
Angels. 1030 pm Scoteport. 11.30 
Late Call. T1.55 Quincy. 


Solution and Winners of Puzle 
No. 4 J85 

Miss P. Buckley. 80 Ave 
Krieg, 1208 Genova, Switzerland. 

Mr. L F. Crookes t 135 
Poynings Avenue, Southend-on- 
Sea, Essex. 

Mr. J. Hornsby, 26 Cuckoo 
Hill Drive, Pinner, Middx. 
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9.00 am One Step Ahead. 925 
Spiderman. 9.40 BJ and the Bear. 
■HL3Q The Big Game. 11.45 Tha Palace 
Presents, hosted by Jack Jones, with 
Clao Laine and Ginger Rogera. 

RADIO 1 

(S) Stereophonic broadcast 

5.00 em As Radio 2. 7.03 Play- 

ground. 8.00 Tony Blackburn with 
Junior Choice. 10.00 Steve Wright. 
.1.00 pm Adrian Juste (5). 2.00 A 

King in New York (S). 2JJ5 Pouf 
Gambaccini {S). 4.00-7.30 Roek on 

Saturday (5). 

RADIO 2 

6.00 am Nows Summary. 5.02 Tom 

Edwards (S). 8.K5 David Jacobs with 
Star Sounds on record (S). 10.02 

Peta Murray’s Saturday Show (S). 
1-02 pm The News Headlines. 1.30 
Sport on 2: Football League Special 
(1.30. 2.00. 2.45. 3.10, 3.20. 3.45, 3.55. 
4.42. 5.00, 5.50): Golf (1.30. 2.10. 3.15, 
3.40, 4.50. 5.30): Dunlop Masters 

Racing from Newmarket (1.30. 1.40, 
2.15, 2.55. 3.30); 5.00 Sports Report 
including 5.00 Classified Soccer 
Results. 5.25 Rugby round-up, 5.45 
Racing rasulta, 5.50 Latecomes' Soccer 
cock. 0.03 Europe '80. 7.02 Beat The 
Record. 7.30 Big Band Special (S). 8.02 
Saturday Night is Gale Night (S). in- 
cluding 8.50-9.10 Maria Theresia in 
Fact and Fiction (Interval talk). 10.02 
National Brass Band Championsipa of 
Great Britain. 1030 Monaco Radio 
Contest 1980 (S). 11.02 Sports Desk. 

11.10 Bob Kilbsy with The Late Sohw 
fS). ineluding 12.00 News. 2.02-5.00, 
am You and The Night and The Music 4 
(S). 

RADIO 3 

*7.56 am Weedier. 8.00 News. 8.05 
AubadB (S). 9.00 News. 9.05 Record 
Review (S). 10.15 Stereo Release of 

music by Webern, Roussel (S). 11.15 
Bandstand (SJ. 11.45 I Know What 
i Like, Peter Nichole with records (S). 

I. 00 pm News. 1.05 Early Music Forum ' 

(9). 2.00 Play it Again (S). 5.00 

Jau Record Requests (S>. 5.45 Critics' 
Forum. G.35 The Organ Works of 

J. S. Bech (S). 7.20 Los Romeros, 

music Tor four guitars (S). 7.45 

Haydn and Mozart, concert, part 1: 
Haydn (S). 8.10 Sequences. SJ30 

Concert, part 2 : Mozart (SJ. 9.45 
Stravinsky; An assessment by Anthony 
Burgess. 10.15 A Schumann Piano 
Trio (3>. 1080 Round Tower Tales 

by Colin McLaren. 11.00 News. 11.05- 

11.15 Gustav Leonhardt. harpsichord 
music by Rich (S). 

RADIO 4 

8.25 em Shipping Forecast. (JO 
News. 8.32 Farming Today. 6.50 Yours 
Faithfully. 0.55 Weather, programme 
news. 7.00 News. 7.10 On Your Farm. 
7.40 Today's Papers. 7 .45 Yours 
Faithfully. 7.60 ft's A Bargain. 7.55 
Weathen programme news. SJO News. 

8.10 Sport On 4. 8.45 Today’s Papers. 
8.50 Breakaway, including Continental 
Travel Information. 9.00 News. 9.50 

News Stand- lOJf Conference Special 

Labour Party Conference report. 10.30 
Dally Service (SJ. 10.45 pick Of The 
Weak fS). 1T.35 From Our Own 
Correspondent. H00 News. 1 U pa. 


BBC Radio London 

5.00 am As Radio 2. 7-3Z Good 

Fishing. 8.00 News, . weather; traffic; 
sport. 8.15 Weekend What’s On. 8 JO 
Bob Powell’s London Country. 10.03 
Stuart Caiman’s Echoes. T1.30 The 
Robbie Vincent Show. 2.00 pm Time 
Off. 3.00-8.46 em The Ten Out of Ten 
Show: special programme to mark 
Radio London's 10th Birthday. 

London Broadcasting 

7.00 am AM— Dos Fahy. 10.00 Jelly- 
bone. 12.00 LBC Reports. ' 1-00 pm 
Sporf swatch. 6.00 LBC Reports. 7.00 
Geet Mala. 8.00 Network:' *’ With 
Qough By Taylor ” from Radio Trent. 

9.00 The London Interview — Sue Jame- 
son talks to Trevor Nunn, artistic 
director of the RSC. 10.00 Jenny Lacey 
—Nightline. 1.00 em Night Extra. 

4.00 Hayes on Sunday. 4.30 Decision 
Makers. 6.00 Morning Music. 
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Capital Radio 

0.00 am Kerry Jcby'a Breakfast Show 
(S). 9.00 Capital Countdown with 

Graham Done (S). 12.00 *’ Cash 

Country” with Dave Cash (S). 2.00 
pm Duncan Johnson's Afternoon 
Delight (S). 5.00 Greg Edwards’s Soul 
Spectrum (5). 8.00 Nicky Horne’s Six 
of the Best (S). 11.00 "Roots 

Rockers ” with David Rodlgen (S). 

1.00 am After Midnight with Richard 
Allinaon (S). 4.00 The Collection 

(Classical Music) (5). 


TV RATINGS 

w/e Sept. 28 


UK TOR TWENTY 

(viewers m) 

f Larry Grayson's Generation 

Game (BBC) 17.35 

2 The Moracambe and Wise 

Shaw (Thames) 17.10 

3 The Professionals (LWT) 16.96 

4 Coronation SL (Wed.) (Gran.) 16 -SO 

5 Keep H In The Family 

(Thames) 1630 

fi Cowboys (Thames) 15.95 

7 Coronation Sl (Mon.) (Grati.) 15.50 


8 Just Liz (Thames) 

9 Give Us A Clue (Thames) ... 

10 Blankery Blank (BBC) 

11 Crossroads (Wed.) (ATV) ... 

12 Terry and June (BBC) 

13 The Paul Daniels Magic Show 

(BSC) 

14 Crossrosde (Tub.) (ATV) ... 


14 Crossroads (Tub.) (ATV) ... 13.55 

15 Juliet Bravo (BBC) 13.45 

W Hart Of The Yetd (rTV) 12.55 

17 Nobody's Perfect (LWT) 12.30 

18 Top Of Tha Pops (BBC) 12.20 

19 Play Your Cards Right (LWT) 12.15 

20 Tha Gentle Touch (LWT) 41.50 

Figure* prepared by Audits of Great 

Britain lor die Joint Industiy Committae 
for Television Advertising Research 

(JICTAR). 

U.*. TOP TEN 

1 00 Minutes (news) /CBS) ... 25.1 

2 ABC Sunday N<ght^ Movie—. 
Marilyn-— The untold etory 


(ABC) 23.4 

3 Dukes of ftazzard (comedy) 

(CBS) 22.4 

4 DeHes (drama) (CBS) 21.9 

5 Little House on the Prairie 

(NBC) 21.9 

G NSC Movio ol the Weak—^AeM 

of Love (NBC) 21.7 

7 Love Boat (comedy) (ABC) ... 21.0 

8 Real People (series) (NBC) 20B 

9 NBC Monday Night Movie— 
Centennial Part III (NBC) ... 20.6 

lO Throe’s Company (comedy) 

(ABC) 20.3 



TTIZATRE. S 920 2252. 

Tin SktISKv Today 245 t, 


7-30 .SISTERLY FEELINGSnirw comeijy 


children ^ Brer,t . an - Not tui table for 
LYTTELTON rpTOKWi l um stage). Today 
3.00 & 7.45. Mon. 7.45 WATCH ON 
SVin HS!"* HeHman. Toe'i. 

on w«di an the Rhine and her emar 
works. 45 min platform oerf. all this. 

£°™L0E (small auditorium). Ton't. 


FASsioN — - Promenade oeits. ill flirt!. 


Standine S3, students tut, 

Sccayant cheap seats from :o am day 
of Perl 3 theatres. Car nark. Re*. 


IS, 3 JSSi*™*. Caf nark. R«c- 
30H ' CrWMt Clrt 


OLO «C. 920 76TB. CC 261 18211 S. 


Today A Wed. 2.00. Mon 7S HSf fJa 
Pgtar O'T^pta In MACKni. Erected 
m P gBay Tont.. Wed- W. 


PRIVATES FACBS. 

TOAD now bkg. IS Dec, to T7 Jan. 


PICCADILLY. S. 437 4508. CC hooidnos 
W9 U65. Moi«..nH in. 8. sSTb 


and 8.40.' Stalia from £2.90' ROYAL 
SHAKESPEARE . COMPANY in W*r 
Russell's new comedv EDUCATING RITA. 
RSC >Uo at Aldwyeh Warehouse. 



CHESS SOLUTIONS 
Solution to Position No. 340 
1 R-N6, Resigns. The winning 
threat is 2 Q-N8 ch, RxQ; 2 
N-R7 mats. 

Solution to Problem No, 340 
1 R-QN1, P-N3 (if KxR; 2 

K-Ql, PtN3{ 3 B-R10; 2 R(5)- kincs hcad. ub'i 

Rl. PXR=Q; 3 B-R7 mate. EZLnBI'gr 
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Relics of La Divine 


BY JANET MARSH 


Holloway at ninety 


ONE OF THE fascinating 
imponderables of history is how 
»e great players of fee past 
I™**"® £ they could be 
, "fought back today. Would 
j Garrick or Kean or Irving or 
; *ta°hej or Duse still co mma nd 

- an audience in 1930? Would 

- • Ber S^ art *t — "whose 60-year reign 


. ■ i! -- « * "“"W Wjcdf 4U1U11 

* I * as Queen of the Stage was « 

■*'. 1 - undisputed as Victoria*® equal 


• ’ tenure as Queen Empress— stfll 

* • be La ■ Divine? 

• ‘ Even in the 1880s her style 
‘ ■‘ s H* fc Shaw 35 “ hackneyed and 
« old-fashioned and a no less 

exacting American critic, Henry 

• James, dismissed her as “an 
' advertising genius ... too 

American not to succeed in 

- America" (which, spectacularly 
; she did). 

:• Yei Bernhardt, you feel, was 
' a personality who would have 
triumphed in any period and 
: *«y walk of life (after all. she 
: tried painting, sculpture, music 
: and writing as well as acting). 

To many, particularly in her 
: stormy early days. Bernhardt’s 

- will must have seemed like wil- 
? fulness. Few people were able 

to override it. from the time 

• she was 15 and. auditioning for 
the Conservatoire, declined to 

. read the customary passage 
. from the classical drama, ]nsist- 
, ing instead on reciting a fable 
T from La Fontaine. 

. , Her will did not always win. 
. , When a manager insisted she 
go on in Zaire despite acute 
sickness, she determined to pay 
him out by actually expiring 


in her death scene. To her 
surprise she found that far from 
breathing her last, she had 
roused the audience to wild 
enthusiasm. She took her bows 
and walked off, quite recovered. 

The iron will however 
encouraged her to walk out on 
theatres when she felt she was 
not getting, proper parts or 
recognition or rewards; inspired 
her to run a hospital in the 
Fran co-Prussian war: to make 
much-publicised balloon ascents 
in defiance of nervy manage- 
ments; to run her own company 
for more than 40 years; to 
undertake killing tours across 
the world; and night after night 
to thrill her audiences with her 
mime and the silver voice. 

On stage she was endlessly 
resourceful. After the stabbing 
in La Tosca she would snatch 
down a crucifix from the wall 
and lay It on her victim's breast 
One night the prop had been 
too well fixed: all her tugging 
could not remove it Turning 
back to her victim she snarled: 
“Eh. pourtantJ H ne la mdrite 
pas! " 

The will carried her in- 
domitably on into the twentieth 
century. No one ever ridiculed 
S-rah for playing La Tosca or 
her “three Hamlets” — Shakes- 
peare's Hamlet, De Musset's 
Loremacdo and Rostand’s 
L'Aiglon — when she was well 
past TO. Not even the amputa- 
tion of her right leg when she 
was 71 stopped her stage career. 
As she was carried into the 


BY ANTHONY CURTIS 


operating theatre . she cried 
cheerily to her granddaughters, 
“ A touts- & 1 ’Hen re, mes enfants, 
& tonte k rheme:” and seemed 
to derive a positive exultation 
at the thought that her loss was 
shared with the millions -of war 
wounded. 

She was fiercely patriotic, and 
for almost 40 years after the 
Franeo-Prussian war. refused to 
appear in Berlin. In London in 
the First World War she per- 
formed • a stirring one-act- play, 
Du ' Theatre ' eav Chain p 
d’Uonneur in which, an eld 
crippled lady, she persuaded 
audiences that she was a French 
youth dying in defence of die 
flag on the field of battle. 

Sarah was star, individualist 
eccentric; and yet she effected 
her own revolutions. Her in- 
telligence and independence — 
in the 1860s she flaunted her un- 
married motherhood and In the 
1870s wore trouser suits that 
would be chic today — and her 
vague but enthusiastic Socialism 
undoubtedly heartened many 
women in what without the 
Sarahs, would have been strictly 
a . man’s world. . . 

In theatrical method she was 
not afraid of innovation, and 
was one of the first to use 
coloured lighting. (Since this 
involved stretching red gauze 
across the gas footlights.- it 
brought her into conflict with 
the LCC.) Unlike many 
manager-stars, she insisted that 
every part in her productions 
must be well played. Years 
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Detail from a pastel portrait of Sarah Bernhardt by Julien. 


STANLEY HOLLOWAY was 90 f 
on Wednesday. What a fantastic g 
i nnings he has had. Long before g 
I was born Stanley was making 1 
his name with that ultimate 
concert party. The Co-optimists 
billed as “a Pierrotic entertain- 
ment." 

They arrived to great acclaim 
in London in 1921 at the Royalty 


ALOUETTE 


(The Skylark) 


before' Diaghilev — though some- 
what anticipated in this country 
by Charles Kean— she employed 
painters, rather than costumiers 
to design her films. 

Important evidence of - this 
aspect of her work goes very 
briefly on show when Sotheby’s 
sell the Bernhardt Collection 
formed by Ruben Torres, on 
October 23. Mr. Torres — a dress 
designer of New York and 
Mexico City, best known for 
creating Lacoste sportswear — 
has over the year's assembled 
an Important collection of 
original designs for Bernhardt 
productions, including a remark- 
able group of 33 by Alphonse 
Mucha. 

The Mucha designs include 
several for the short-lived 
Amphitryon and Medec; but 
above all for Sarah’s great 
triumph in Loremacdo, her 
“Florentine Hamlet." (Sarah 
chose to abandon the final scene 
of Musset's play, as she pre- 
ferred not to be murdered.) 

Another favourite Bernhardt 


CHESS 


LEONARD BARDEN 


Manchester's Benedictine 
tournament, the most important 
British international outside 
London and the South-East, 
registered a fresh advance this 
year in both strength and status. 
Competitors included two grand- 
masters, 17 ■ international 
masters, and came from 21 
nations. 


The two GMs, John Nunn and 
Gyula Sax, justified their repu- 
tations by sharing first prize; 
Nunn was awarded the trophy 
on a narrow tie-break margin. 
Leading scores were Nunn 
(England) and Sax (Hungary) 7 
out of 9; Lederman (Israel) 6); 
Andreasson (Sweden). Davies 
(England), Fuller (Australia), 
Morris (U.S.) and Zilber 
(Israel) 6. 

Nunn thus confirmed his 
joint first place in the British 
Championship in August with 
another excellent result He 
began 1980 by winning at 
Hastings and beating 
Polugaevsky of the USSR in the 


European team championship; 
while his all-round advance was 
checked- only at the Phillips and 
Drew Kings 

Like Lloyds Bank a few weeks 
previously, the Benedictine 
featured some promising per- 
formances by younger English 
players of whom Martin, aged 
23, and Davies. 20, achieved In- 
ternational title results. ' The 
summer circuit starting with 
the Robert Silk and National 
Bank of Dubai events and con- 
tinuing with the Grieveson 
Grant British Championship, 
has done wonders this, year m 
bringing on fresh talent But 
apart from the Hastings 


Challengers, whose development 
compared with the Premier has 
been neglected, and a small 
event at Ramsgate, our young 
players now have to wait till 
next summer for similar oppor- 
tunities to meet first-class over- 
seas opposition here. The great 
need is for a tournament at 
Easter to fill the gap. 

One of Sax’s wins at Man- 
chester illustrated the practical 
value of clear-cut opening sys- 
tems aimed at direct attack. His 
formation was one of Bobby 
Fischer’s favourites, and White's 
overall plan — pawn wedge at 
K5, support it with pieces, 
advance the KRP and 


BRIDGE 


E. P. C. COTTER 


In his new book, “Bridge — 
The Elements of Play” pub- 
lished by, Robert Hale at ££.&, 
G. C. 1$. Fox .has, as the titi& 
implies, catered mainly for the 
beginner and average player. 
He knows, the mistakes such 
• players are prone to make, and 
shows by instructive examples 
how to avoid them. 

Let us start with this no 
trump game: 

N 

♦ Q 6 
0 8 5 3 
0 Q J 7 6 3 
+ Q52 

W E 


W 

♦ 852 
O K 9 4 
O 10 5 
+ A J76S 


♦ K J 10 4 
O J 10 7 
0 9 8 4 2 
+ 84 


♦ A 9 7 3 
O A Q 6 2 
OAK 

♦ K 10 9 


With both sides vulnerable 
South deals and bids two no 
trumps, and North's raise to 
three no trumps concludes the 
auction. 

West leads the club six. 
dummy plays the two and East 
the eight. “This/ says Foxy, 
“ appears a lucky lead for you, 
and if you have not taken a 
good look at dummy, it is likely 
’■that. you have ’taken the trick 
.with the nine.” The fact that 
South has no low diamond 
creates entry problems. How is 
he to enter dummy? If he 
cashes the two top diamonds 
and continues with the club 
King. West will withhold his 
Ace to prevent , the Queen from 
giving South access to the table. 
A spade to the Queen will not 
work, becaase East holds the 
King. 

The declarer must unblock 
by winning the lead with his 
King. If West has led his 
fourth best, the Rule of Eleven 
shows that East’s eight was his 
hig hest club. There is, there- 
fore, no risk involved in win- 
ning with the King. After cash- 
ing Ace, King of diamonds, 
South leads a club and forces 
his way into dummy. The ten- 


dency to win tricks on the 
cheap leads many a player to 
his doom — unblocking may be 
necessary in order to create an 
entry. 

To take an unnecessary 
finesse is a frequent cause of 
disaster — and this particular 
mlsplay is not confined to aver- 
age players. Even those who 
should know . better show the 
cloven hoof here. 


Let us study this deal where 
the fatal error is made on the 
opening lead: 

N 

♦ A J 10 9 
0 9 7 4 

0 J 8 3 

♦ Q 9 3 

W E 


W 

♦ S 7 6 5 4 
O K 6 2 

0 6 2 

♦ 754 


♦ K 2 

O Q 10 8 3 
0 A 7 4 

♦ 10 8 6 2 


S 

♦ Q 3 
O A. J 5 
O K Q 10 9 5 


♦ A K J 


South was the dealer with 
b#th sides vulnerable, and he 
opened the bidding with two no 
trumps, which North raised con- 


fidently to three. 

West led the five of spades, 
preferring the fourth best lead 
to the top of his sequence. This 
was a good choice, because it 
lured South into finessing 
dummy’s nine. East won with 
his King, and seeing no future 
in the spade suit- switched to 
the ten of hearts, which was 
absolutely correct A low heart., 
allows South to play low and 
get out of trouble. As it was. 
the declarer could not avoid the 
loss of three heart tricks in 
addition to a spade and a 
diamond 

If the declarer had taken the 
trouble to count his fop tricks 
— two major suit Aces and 
three clubs — he would have 
seen that four easily establish- 
able- diamond tricks would have 
been enough for his contract. If 
he takes the opening lead with 
dummy's Ace of spades, and 
plays on diamonds, nothing can 
prevent him from collecting 
nine tricks. 

In an average game the de- 
clarer would get away with his 
mistake., because an average 
East would not find the return 
of the heart ten, and so no one 
learns anything. 
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THEATRES 


CINEMAS 



CLASSIC 1, 2. S. Hayowi-fcot iPIcoMilly 
Circus Tube). 01-836 1527. - ,, 

Is THE SHINING OO. Press. 

(not Sun.). 3-20. i50. 8.20. 

2: LAST FEELINGS CAL PrOU. 12.55. 




Iiioc Sun.). 5.15, 5.40. 8-05. 

I: THE BIG RED ONE IAA) In Dojby 
Stereo. 1*roH*- 1 AS toot Sun.), 3.30. 
5-55. 8-20. 




THEATRE ROYAL. Drury Larus. 836 8106. 
S. Deni* Quilley. Stela Hancock 
SWEENEY, TODD. Broadway Muffcal. 
Winner .of - 8 Tony Awards. Ew. 7.30. 
Hair price mating. Wed. Sat. 2.30. 
Seats from £2.50. Group sale* box 0 "*ce 
379 6001. 


CLASSIC 1, 2. 3. 4, S. Oxford St- 01-636 
0310 tope. Tottenham Court Rd. Tutw. 


VAUDEVILLE. 5. CC 01-836 9988. 
G ram HlCi 379 6061. Era. 8.00. SOT. 

5.30 and 8.30. Wed. mat. 2.45. IAN 

OGK.VY. SHEH-A GI5H. JAMB COS5INS 
In STAGE STRUCK. LAST 2 WEEKS. 
MUST END It OCT.! A new thriller by 
Simon Gray. 


0310 tone- Tottenham Court Rd. TubeL 
if’SutNAoSf’otl^Dolliy stereo. Press. 
a-°Bw£2fc^ejBuS jKS in m 


Christie’s 


Stereo. Prow- 1.10. 3 JO. 5-S5. BOO. 
3 : KENTUCKY FRIED MOVIE {XJ. 

Proos. 1.15. 3J0. S.10BA5. 

4: M (VICAR OCL Pros*. 1/10. 3 JO. 

fj^VlRPLANE! (A J. ProBS. 1.00, 3.00. 
5.00. 7-00, 9- 0D - 


VAUDEVILLE THEATRE- lCCJM-WJ! i 9968 
Opefu Oct 15 at 7 Subs Mon to Frl 7 AS 
Sat* SAB. JOAN PLOWRIGHT. COLIN 
BLAKELY ENOY. A new Play bv Alan 
Bennett directed by RoiwW Eyre. 


Experience & Expertise 


CLASSIC. Leh»»r SdMre. 01^10 69J6- 
HARLEQUIN CXI. TEXAS CHAINSAW 
MASSACRE OC- London). PTOBA 12.30 
(not Sun.i 3 JO. 7.1S. 


VICTORIA PALACE. «■ 01-82* 47M-6. 
01-B3A 1317. Eves. 7.30. Mat Wed. 
and Sat. 2 AS. ANNIE. Greno selcsbox 
office 379 6061. Now booking ihrouph 
ClmsMu, 


CURZON CltfXOn Street. WT. 499 3737: 
Bertram 1MM Ul« S^AINE °E 


VACANCCS IAA). (Enollih Mjb-tlttW- 
progs. 2.00 (not Sun J, 4.05. 6.20. B-4°- 


ODEON HAYMAWCCT 930 2738-2771 


WAREHOUSE Donmar TJriulre. Cowrt 
. Garden. Boa nHIce 836 6808. ROYAL 


ODEUM — r. ~ .■ j 

Roy Sen eider In a Bob Foue Ihs ALL 

THAT JAZZ (X). Sep. proga. Dly 1.30. 

4,40 a. 00. Lie. «*“'•' 

tub. — — 


Garden. lo« mi« «» 

SHAKESPEARE COMPANY. 

avail. Ton 7 !. 7.30 premiere D»»ia 

Mercer’s last play NO LI »JITS TO WW- 


Mercers last niay va 

-Group sales boa bfi'5* ”9 606 ■■ . An 
seats £3.50. students £2-00 In advance. 


WESTMINSTER THEATRE. 01-834 0283. 
HUGH MANNING as C- S. Lewis In 
SONG OF THE LION. EwnlnOS 7.45 ott>. 
Must end Oct. IB 


ODEON LEICESTER SQUARE 930 6111. 
dressed to kill (X). See ptobs- Drs. 
bpendlv. 1-00- 4 - 1s - 7J0 * 

Show Frl. A Sat. Prt . OP W 

seats bookable at theatre box oiwe or 

by pos — 


WESTMINSTER, .5. CC. 01-634 0283. 

VATS. ONLY Men.-Prl.2-0. Sat. 2-30. 
MR. WILBER FORCE MP by ALAN 
;aORNHH.u 


ODEON MA«BLEA£jH WL 723 . ZOllJ- 
THE EMPIRE STRIKES BACK ( JJ 
Drool. Dts. open dlv. 2-30, 6.45. cven- 
En? progs. 8. wwb«"* be booked 
In advance. — 


Ever since tobacco was brought into this country, men 
have been devising the most suitable medium through 
•winch to smoke it Pundits maintain that one of the most 
satisfying Is the soft stone known as meerschaum; in 
addition to providing a natural pipe base for a cool and 
satisfying smoke, the soft but flexible material lends itself 
ideally to the carver’s art. From the early 19th century 
the art of earring meerschaum pipes flourished to the 
degree that. many of the pipes produced became works of 
art rather -than- smoking vessels; every conceivable subject 
was tried from military and political through to sexni- 
pomographde subjects. Undoubtedly, many, of the finer 
and more elaborate pipes were never intended as anything 
more than a - tribute to the master carver’s art 


WHITEHALL THEATRE. 01-930 77Ms CC. 
Paul Raymond presents FIONA RICH- 
MOND *nd * Bedim or **»“«» L" *2? 


Td°Hr. 

lift, 4T0S. 7 JO. Lab* show Sat 10 JO. 






moNP PUB a peuim 

NO PYJAMAS. Eves. 8.30. Frl.. 5«. 
6.15 end BJO. 


CLUBS 


WINDMILL* CC. 01-433 m MIL NW 
.idghtiv at B.00 and 10.00. Son* 6.00 
rad 6.00. ■ Paul Raymond P 
«n Hotter w»*n ISM. 

mtk eweHenes of Win modem era. 
Fifth area: -year. 


• . 


WYNDHAMFS. S. 01-8S6 3028. CC bkO». 
379 6S6S. M-Tburs B, FfL BAO. Sate 
Br SAIL Dario Fo^ terse ACCIDENTAL 
• t-EAfH OF AN ANARCHIST. 


■vc hM ootflved tec often' becus* of a 
Supper from 10-3 JO iw . PB w ddJJJ 
floonbows.. , 1B9. Regent a. 734 oa&/. 



.... . ». 
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designer ‘ was an M. Thomas, 
who is represented in the 
Torres sale by designs for a 
torrid Indian melodrama Izeyl, 
and for Sardou’s Feodora and 
Cismonda. An elaborate album 
for this play (Lot 20) includes 
samples of the rich fabrics used 
for the costumes and demon- 
strates the care taken to pro- 
duce the pictorial effects of the 
whole stage picture. 

Among designs by Marcel 
Multzer is a group of 84 for an 
extravagant pantomime of 
1907, La Belle cm Bow dormante. 
Mutlzer also designed La Heine 
Elisabeth (1912) which was a 
disaster on stage but more 'than 
recouped its cost when Sarah 
filmed it— thrilling ' audiences 
used to sketchier screen produc- 
tions. with its opulence. ■ In 
America the film was distributed 
by a Hungarian emigre. Adofphe 
Zukor, and the huge sums it 
made established the fortunes 
of bis company, Paramount Pic- 
tures. Sarah’s influence was, 
indeed, far-reaching. 


Theatre where Stanley beat the 1 
big drum in a sketch called! 
“The Bandsman’s Daughter” 
with Betty Chester. Davy 
Burnaby. Laddie Cliff and Gil- 
bert Childs. Stanley worked 
with them until 1927 by which 
time he was already a well- 
known performer. 

Many of their songs were 
written by “Rex” Newman, 
Including one in which Stanley 
bad a great personal success, 
“The King Who Wanted Jam 
For Tea." You can read the 
words of this in a new paper- 
back just published to celebrate 
the great trouper’s 90th birth- 
day. Stanley Holloway: More 
Monologues and Songs (Elm 
Tree Books /EMI Music Publish- 
j ing £2.25. 77 pages) edited by 
; Michael Marshall. 


ERNEST 

MELVIN 



A French GuudSan Song 


Sung by 

STANLEY 

HOLLOWAY 


AND 

COMPANY 


PRINCE OP 
WALES* 
THEATRE 


Mr. Marshal] — a Tory MP 
whose sideline is nostalgia — 
did the research for the recent 
Radio 2 biography of Stanley 
narrated by Arthur Askey, and 
he edited a previous book last 
year which brought together all 
of Stanley’s celebrated mono- 


logues concerning Sam, the 
musket-dropper. Albert, and 
otber individualistic disturbers 
of the peace. This volume, with 
an LP of Stanley There's Life 
in the Old Dog Yet, proved so 
popular that Mr. Marshall was 
prompted to cast his net as wide 
as possible and produce a more 
catholic selection of texts used 
by Stanley. 


manoeuvre the QN to the king’s 
side attack — is easy to 
remember, and apply, less 
simple to defend. 

White: G. Sax (Hungary). 
Blade: V. Ravikumar (India). 
Opening: King’s Indian Attadc 
(Manchester Benedictine 1980). 

1 P-K4, P-K3; 2 P-Q3, P-Q4; 
3 N-Q2, N-KB3; 4 KN-B3, B-K2; 
5 P-KN3, P-B4; 6 B-N2, N-B3; 
7 (VO, P-QN3 (more ' flexible is 
(VO with an early P-QN4); 8 
R-Kl, B-N2; 9 P-QR3 (a finesse 
to discourage Black from ideas 
of long castling), (VO; 10 P-K5, 
N-Q2; 11 N-Bl, Q-B2? CP-QN4 is 
still preferable, leaving the Q 
on Ql to help defend the K-side 
dark squares): 12 B-B4; KR-Kl; 
13 P-KR4, N-Bl; 14 P-R5, P-QN4 
(now White’s attack on the 
other side is- too far advanced 
for this counter to be effective); 
15 N-K3, P-R4; 16 N-N4; QR-B1; 
17 N-B6 ch! (thematic, • almost 
routine for such positions. If' 


Black declines by K-Rl then 18 
N-N5!) PxN; 18 PxP. B-Q3; 19 
BxB. QxB: 20 Q-Q2. N-N3; 21 
PXN. BPxP; 22 Q-R6, Q-Bl; 23 
Q-B4, P-R3; 24 B-R3, N-Ql; 25 
N-K5. 

Though material is level and 
Black is not immediately mated, 
the game is strategically won 
and lost The mighty passed 
KBP, the commanding knight 
outpost, the chances to attack 
Black’s weakened king defences, 
and the absence of counterplay 
make the rest easy for White. 

25 . . . P-N4; 26 Q-B3. R-B2; 
27 Q-R5, P-Q5; 28 P-KB4, PxP; 
29 PxP. K-R2; 30 Q-N6 ch. K-Rl; 
31 K-R2, N-B2; 32 R-KN1, P-B5; 
33 QN7 ch, QxQ; 34 RxQ, NxN 
(otherwise N-N6 mates); 35 
RxR, N-B6 ch; 36 K-N3. B-Q4; 
37 P-B7. R-KB1; 38 B-N4, 
Resigns. A model game to 
follow for club players who like 
the King’s Indian Attack. 


POSITION No. 340 
BLACK flQmen) 


PROBLEM Nol 340 


The haul contains some 
curious fish. It takes in every- 
thing from musical comedy to 
nonsense poetry. and it 
stretches chronologically from 
the macabre Victorian ballad 
“My Lord Tomnoddy" (where 
the joke turns on a public hang- 
ing) to wartime Britain with 
such numbers as Careless Talk 
by Graham John. Stanley per- 
formed this comic propaganda 
exercise with Leslie Henson, 
underneath a Fougasse poster 
of Hitler disguised as a judge. 

The words were spoken by a 
couple of swells who were 
clearly modelled on the Western 
Brothers, but contained jokes 
like: “A soldier stumbled in a 
train. I said. ‘Pick up tha’ mus- 
ket Sam.’/And Berlin ran with 
joyful sounds, *Ze British heff 
laid down their arms’.” 

It is interesting to discover 
bow much of Stanley’s early 
work was taken over from other 
performers who worked the 
halls before World War I. 
Here are pieces like “The ’ole 
in the Road.” a typical Cockney 
monologue written in 1910 by 
Charles J. Winter for the actor 
Bransby Williams. whom 
Stanley had observed when he 
was a boy. 

Here, too, are numbers 


originally performed by Ernest 
Hastings, a bald-headed York 
shire entertainer with a pince 
nez who accompanied himsell 
at the piano, and from whorr 
Stanley clearly learned a great 
deal. Two of Hastings 
humourous songs. “And Yet ' 
Don't Know! " ( about a paren 
overcome by creeping stingines: 
when buying a weddinc 
present), and “ My word you dc 
look queer! were bolh ineor 
porated into the early Hollowas 
repertory and lost nothing ol 
their grim North county 
realism in the process. 

Stanley was not always eas 
in character parts. After th< 
Co-optimists he extended his 
career to musical comedy anc 
starred with Ivy Tresmand it 
Hit The Deck as the sailor-boj 
hero singing such romantii 
numbers as “Fancy Me Jusi 
Meeting You” and "Sometimes 
I'm Happy ” by the composer oi 
No, No. Nanette . These art 
happily preserved on the Work 
Record Club LP (SH 176). 

Mr. Marshall prints the ttw 
Dolittle songs from My Fail 
Lady and also some of the non 
sense verse of Edward Lear anc 
ballads of W. S. Gilbert whict 
Stanley has been recording 
since 1960. I am ' slightlj 
surprised he did not go the 
whole hog and include the grave 
digger’s scene from Hamlet jusi 
for the sake of completeness. 

This cheerfully nostalgic 
paperback is surely overpriced 
for only 77 pages, but wiv- s 
little bit of luck you won’t need 
to buy but will be able it 
borrow it from your local 
library. 
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Hartoch v. Berg, Lloyds Bank , . _ 

1980. White (to move) is two mates m three moves. 

pawns up, but Black's frail *«*** any defence (by H. 

position still seems to hang Jansen ^ 

together and he plans counter- Solotion Page 14 

play down the KR file. How 

should White continue? 
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ART GALLERIES 


1966 CHATEAU 
BOTTLED CLARETS 


BLOND FINE ART. 33. Sackvllle SL. W1. 
437 1230. ERNEST PROCTOR — Drawinfis 
from the Trenches. 


-Price per Aran bottiec ex VAT 
3 doz. Ch. Lagrange Pomeitol £80.00 
3 doc. Cr. Canon u Gafte- 

H*r» St. Em! Hon .... SS’.OO 
2 doc. Cr. Dufort Vtwenc 

2me Margaux .... 98.00 

15 doz. Ct. Raman date 

2me Margaux .... 105 JO 
2 doz. Ch. Tateot 4me 9t. 

Jgten 1104)0 

1 doz. Ch. teiie st, Emlllon 110.00 

37 doz. Ch. Cantemerie 5n»e 

Macaa iib.oo 

2 doz. Cr. Consefilante 

• Pomerol .. .... 1204)0 

5 do*. Ch. LaoyiHe Porierte 

2mm St. Julien . 1204)0 

3 doa. Ch. Canon • Segw 

3m# St. Estephe . . 120.00 
24 doz. Ch- Leo vi He Barton 

Zme sl Julien .... 1 254)0 

4 doz. Ch. Cos d'Es tdu reel 

Zme St. Estephe . 125.00 
9 doz. Ch. Pichon Baron 

2me Paollie 130.00 

2 doz. Ch. Pfcon Lelande . _ 


LUMLEY CAZALET, 24. Davios St. W1. 
099 5058. 20tti CENTURY ORIGINAL 
PRINTS. Braaue, Chagall, Matisse. Moore. 
Picasso. 


ASH BARN. Until October I2»t. Autumn 
Exhibition ol Painting* and Sculpture 
isoo worsts). Address as above. Open 
daily 10-6. Sundays 2-6. Closed Mondays, 
WHITECHAPEL ART GALLERY. White-' 
Chapel High St. Tube: Aldpate Easl 
01-377 0107. To 26th Oct.: CROWING 
UP WITH ART. Patanags and Brurlngs 
from the Leicestershire Schools Collection 
■Art* Council Exhibition). FOTOGRAFIA 
POLSKA 1B39-1979. Sun.-Frl. 11-6. 

Ctesed Sat- Adm. irae, 

ROY MILES* Major Victorian and Pre- 
Raphael IN Paintings. 5. Duke Street, 


SL James's. SW1. Telephone 01-930 1900 
FINE ART SOCIETY, 148. Mew Bond St.. 
W1. 01-629 5116. ART IN SCOTLAND 

1 BOO-1 920. 


RICHARD GREEN GALLERY 4. New Bend 


Street. W1. -01-499 54Bfl. EXHIBITION 
OF OLD ENGLISH SPORTING PRINTS. 
OaHy IQ.OO-e.QO. San. 10.00-12.30. 


a e PauHac 

Montrose 2tn» 

SL Estephe 130.00 

8 doz. Ch. Grumd Larose. . 1404)0 
B dec. Ch. Lvnch Gagns 5me 

PaoRac 145-00 

8 doz. Ch- Du cru Beaucalllfoii . 

2Me St. JdKM 160.00 

28 dox. C*: Bevehew n e 4 me 

St Junto 165.00 

4 dox. Ch. Haut Brion It r 

Graves 260.00 

Z doz. ch. Margaux ler 

Margaux . . . . . 2704)0 

S doz. Ch. . Latour ler 

PiuMac ' 280.00 

10 ddc. Ch. Moirton Roths- 

CRM let PauHac . > 340/30 
Maas. Ch. Moutpft Rp<fcf- . 

CiriM Iff Pauline . . 350.00 
1 dox. Ch. Laltte ler PauHac 410.00 
Please ask lor complete list. 
•Denotes available In Bond. 


JOHN MILNES-SMtTH PAINTINGS. Drtin 
Galleries. 7. Porehester Pine*. Marble 
lO-S. Sat. 10-1. Till 7th 


Arch. W2. 
October. 


CO VENT GARDEN GALLERY. 20. Russell 
St.. WC2. 83B 1139. Biros and Frowers 

Decorative, 19th & 19th Cento rv Water, 
colours. Weekday 10-5.33. Thura. 7 JO. 
• Sat. 10-12.30. 


LSPFVRE GALLERY. 30. 9nnon St.. W1. 
01-493 1572-S. An ExMWHon of 

RECENT PAINTINGS BY TRISTRAM 
HILLIER. RA. Mott. -Frl. 10-5. Sata. 10-1. 


MALL GALLERIES. The Mall. SW1. 
‘ Pastels br Betty Bowman. Mon .-Frl. 
10-5. 5ats. 10-1. Until 2 Oct Adm. Free. 


MATHAF GALLERY. 24. MotcomO Street. 
London. SW1. 235 0010. Specialists In 
1W C a"fl Contemporary paintings ol 
MLARIA. 


MAJESTIC VINTNERS LIMITED 

P.0, Box No. 41. London N6 5NE 
Telephone 01-263 28S7 Any Tim 


FtELD’ORNE GALLERIES. 63. Oueens 
Grsuc- NW6 58G 3600 LORO 

METH U F N -—W»T e rc 31 o 1 1 rs Lower Gallery. 
CARS 1 WE-GHT PU9KIN 9PEAR. 
FREDERICK GORE. RODNEY BURN. 


EXHIBITIONS 


CLUBS 


YOUNG VIC. 928 6363. Eves. J-M- 
.Sxiakaaoean's KING LE AR. Tkt*. £2- 


. " S.05« KUCOUNTtftS " 


> ■■ ** ■■■■ ■■■ ■* * ■ ■ ■ ■■ tp v f l -|. 

Largu moersebaum pipe atrvtd trith tbt Sgure at m young lady kissing 
• baby boy, t ho back pitta mounts «J in sihar. long overall. 


HAHHOPS— 5.W.1 . fahl Mthm of WHOM* 
Paintlns* Hlria Dorto. 2nd to 22nd 
October In the 4th Floor Plesere TanHety. 
01-730 1234. 
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CINEMAS 


ABC 1 * 2 SHAFTESBURY AVI. 836 
.3? S p. peril. Ail scon bSeblfl. 

i Stanley Kebrieie Film 

IX). Wk, * Sun. I JO. 4AS. 
...S. ate show Tonight 11 JO. 

1 " Cm WvnK THE WIND »A> JO"""- 
b. & Sri-. ML 7-40 


mjui. MigMfi. nsjnbJB: 


"teml* SteteS; 8lnj Anneal Ex'blWtjoc, 
Sons.) 10-B. U«H Oet. 


’ CLASSIC ENTERTAINMENT 
Tatedna'DI *200 "8200 


CLACMC 1^ 3. 4. Ctelsra,' Ki"B-» »W. 

CAAL prog- 


VrLA^”Sux"WuS CAAL Pr«A 
2!?Vl«fShS - %D ONE (AALln BO»r 

*.«■ 

S^°tRi«8ING^<X>. Fteos- 2 M. SAO. 
8-55. 


Sona.1 10-5. U«H 14» Oet. 

Adtn, SOP- 

f >t u AC GAUXnV. 24, MQttonifi syept, 
§mT2 35 ooio. sgecuiwa In 
■ 19 th C and OofltenwofWY oNtrttng* ot 

ARABIA. 


On October 14, Christie's South Kensington will be edling 
a private collection of approximately 90 jneerschaum pipes, 
formed entirely of practical specimens that have been, or 
could have been smoked. Nevertheless, the range and 
elaboration of the carved subjects provides a fitting tribute 
to the skills ol the carver in this increasingly popular 
collectors’ field. 

For further Information on this sale : or future sales, please 
contact Paul Barthaud at Christie’s South Kensington, 85 
Old Brampton Hoad, London, SW7. Tel: (01) 581 223L 


SALEROOM ADVERTISING 
APPEARS EVERY SATURDAY 


333: 

FREDERICK GORE. RODWT BORN. : 


Christk^FmeArtAnctioneas since 1366 . 


S King Street, St. Jame^LcoufenSWIY^QT . 

Tel: 01-8399060 leles: 91M2& C^decOnistiart, LoodoaSWl 


For further details contact 
Richard Jones 
01-248 8000 Extn. 323 


ONE GROUP of people who 
always were prepared to pay 
dearly for their pleasure were 
those who chartered luxury 
yachts. Now they are showing 
signs of resistance. 

It will cost you between £350 
and £2.000 a day to have sole 
use of one of those pampered 
ocean-going vessels gleaming 
with .fresh white paint and 
countless layers of varnish that 
lie stero-to the old harbour quay 
called Millionaires’ Row oppo- 
site the Hotel Splendid at 
Cannes. 

Having settled the charter fee 
somewhere between those para- 
meters depending upon the size 
and speediness — and therefore 
the “status" — of the vessel 
it will be necessary to find a 
further £15-£30 to pay for the 
fuel for every hour at sea, 
together with a disbursement 
for food and drink for your 
family and guests. 

All in all luxury cruising is 
tending to price iteelf out of 
the market. Charters have been 
scarcer this season for the 
owner-skippers who run their 
yachts as a business; and for 
the owners who like to think 
that their yachts and crews can 
earn money by accepting occa- 
sional bookings. 

In the rarefied atmosphere of 
that sort of yachting it has been 
usual for charters to he fixed 
in a gentlemanly fashion 
through the services of a broker 
so that neither yacht owner nor 
client might have to soil their 
hands with the sordid details of 
commerce. While being a sound 
butiness system, doubtless, it 
has not helped to keep costs 
down. 

Some of the more go-ahead 
spirits in the yachting world 
have been searching anxiously 
for a new way of providing for 
the needs of the cruiklng- 
indined rich without actually* 
squeezing them until the pips 
squeak. 

The answer they have come 
up with Is "time ownership.” 
After some early failures time 
ownership has become estab- 
lished in the market for holiday 
properties. A buyer purchases 
the sole right to occupy an 
apartment or villa for the- same 
stated period ' each year. 
Management and maintenance 
are shared between the owners 
of the several slots sold for each 
property. 

■ How to apply the concept of 
time ownership successfully to 
large yachts with all the atten- 
dant problems of marine regis- 
tration, national flags, respon- 
sibility in foreign waters etc. 

te sted the ingenuity or 
batteries of lawyers, account ■ 
tants, and yacht operators. But 


now it looks as though a work- 
able system has been devised, 
Time ownership is being made 
available for yachts based upon 
the English Channel, the Medi- 
terranean. and the Caribbean. 

A pioneer scheme has been 
launched for Mullion 11 — a 73- 
foot, 6-berth motor yachl 
berthed at Cannes. The com- 
plexities of marrying a fair deal 
for the time owners with pro- 
tection of the rights of the 
company managing the £145;00C 
vessel, and the rights of the 
English compnay which will 
ultimately own the vessel, have 
been worked out by Mr. Gordon 
Blair, an English solicitor prac- 
tising in Monte Carlo. 

Nine fortnightly time slots 
for the exclusive use ol 
Mullion 11 are being offered, 
The high season August slots 
will cost £20,000 each. The 
cheapest slot in May will cosl 
£9,000. In addition each time 
owner will have to contribute a 
ninth share of the upkeep ol 
the yacht and the wages for the 
crew of four. The scheme will 
run for ten years and the 
ex-U.S. Navy officer, Captain 
Peter Jenkins who has owned 
and skippered the yacht for 
seven years will continue as the 
captain for the consortium, 
and ar ahr ahraharaha asharah 

Captain Jenkins estimates 
that the additional charters - he 
can obtainouts ide the IS weeks 
period of the time ownerships 
can generate almost enough 
money to offset the annual main- 
tenance charges. However, if no 
additional charters are obtained 
the charge upon each time 
sharer for annual upkeep could 
be as much as £3.800 at current 
prices. 

A participant in this novel 
chartering system for a luxury 
yacht can expect to buy ten 
years chartering at 42 per cent 
below the usual charter costs for 
such a vessel. He can, of course, 
sell his time if he does not wish 
to use it himself. 

The yacht will be owned 
durin gthe ten years by Spring- 
leader Finance of Manchester 
which will enjoy the capital 
advantages available. A npw 
company - called* - Mullion 11 
registered in Guernsey will act 
for the time owners under -*an 
agreement -with Springleader. 
The yacht will actually be 
managed by Mediterranean 
Yacht Services, another 
Guernsey-registered! company 
based at Antibes. 

The basic idea of that tor- 
tuous financial structure is that 
there should be something for 
everybody involved — tax advan- 
tages or cheaper yachting. “ 

The greatest element of un- 
certainty will appear at the ehd 
of the ten years when the yacht 
is to be sold. The time owners 
could then lose a portion of 
their original investment or 
they could enjoy a handsome 
windfall. It wiU an depend 
upon the market for luxury 
yachts in 1990. Estimating that 
can only be a guessing game. 
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A season of 
infighting 


IT MIGHT be thought that in a 
world beset with threatening 
problems, the main drama would 
be concerned with attempts to 
solve them; but this summer, it 
has been different Whether one 
looks to the Middle East and 
the intransigence of Mr. Begin, 
or to the financial world and 
the.problems of OPEC surpluses 
and the corresponding deficits, 
or to our domestic problems, 
there has been infighting, some- 
times of a rather unedifying 
kind, rather than any attack on 
the -problems themselves. 

Results 

The crudity of much of the 
argument— -whether the blatant 
Iraqi attempt to win Arab 
leadership hy military force, or 
the almost equally crude verbal 
exchanges in the U.S. elections 
and at Blackpool — is interesting 
in itself. It is probably what 
psychologists would recognise as 
a normal reaction of frustration 
at the. intractable nature of the 
central problems. Nobody knows 
what to do about Israel or OPEC 
or stagflation, and the Labour 
Party certainly does not know 
what to offer as an alternative 
to Mrs. Thatcher’s policies. The 
junior manager humiliated by 
his boss goes home and quarrels 
with the children or kicks the 
cat Statesmen and officials 
attack each other. 

Nothing very helpful results 
from most bf these exchanges; 
the bogged down war in file 
Middle East is like a military 
illustration of the state of the 
Labour Party— or even, with a 
little stretching, of the relations 
between developing and deve- 
loped countries after a largely 
nugatory annual meeting of the 
International Monetary Fund. 
However, there is one less 
publicised piece of in-fighting 
which may well produce im- 
portant results. 

Ever since the July money 
supply figures were published, 
there has been loud argument 
how much it matters. The 
about what went wrong and 
public arguments between the 
adherents of rival monetary 
schools has teen mirrored by 
some fairly heated arguments 
inside the official machine. 
Part has been concerned with 
who was to blame, a sterile 
question; but there has also 
been some significant forward 
movement. 

First, it now seems clear that 
the complacency about existing 
methods expressed in the 
Treasury-Bank of England 
Green Paper on monetary con- 
trol has evaporated; and in this 
more fluid atmosphere, the 
Prime Minister has been taking 
a very direct interest in the 
next steps. She has called for 
full technical briefings, and 
invited some of the inter- 
national experts who came for 
the supposedly final stages of 
the Green Paper debate to a 
meeting at Downing Street and 
she has now appointed Pro- 
fessor Alan Walters, a deeply 
convinced monetarist, as her 


personal economic adviser. 

What will result technically 
from the present policy review 
is hard to forecast at this stage. 
It seems unlikely that the 
Government will change the 
definition of the nature of the 
central monetary target. Sterl- 
ing M3, though the difficulties 
of controlling this pleasure in 
the short run are now better 
understood. 

It also seems unlikely that 
the Government will want to 
stage a sudden revolution in 
the technique of monetary 
control — for example, by 
moving to a full-blooded control 
of the monetary base of the 
banking system. This would 
radically alter the future role 
of the discount market, would 
probably severely limit the 
availability of overdraft facili- 
ties, and would make it very 
hard to interpret any of the 
monetary figures while our 
banking institutions were in a 
state of flux. Professor Walters 
was one of the earliest authori- 
ties to proclaim the danger of 
similar uncertainties after the 
introduction of Competition 
and Credit Control in 1971. 

Encouraged 

However, some steps to 
tighten control of the monetary 
base do seem likely, and those 
will have sufficiently revolu- 
tionary results. They are at 
present being illustrated in the 
U.S., where the Federal 
Reserve now uses the supply 
of bank liquidity rather than 
a target for interest rates to 
control the broader monetary 
aggregates. The result so far 
is that both monetary growth 
and the movement of interest 
rates have become far more 
volatile. Mrs. Thatcher will no 
doubt hope that we can achieve 
somewhat smoother control of 
the monetary aggregates, but 
has been listening attentively 
to a number of advisers who 
have argued that it is im- 
possible both to control the 
quantity of money and its 
price; she may well be resigned 
to a more volatile credit 
market for the future. 

For the moment ironically 
enough, the City is alive with 
hopes that figures will soon 
appear showing that traditional 
methods have been far more 
effective than appeared from 
the admittedly distorted July 
and August figures. There are 
reports, greatly encouraged by 
an optimistic' forecast from 
Barclays Bank, that bank lend- 
ing has now yielded to the 
recession,' and that the worst 
of our monetary agonies may 
soon be over. There has not 
yet been enough money behind 
this view to move the market 
past the barrier of nearly £lbn 
of official tap stocks, but the 
banking figures next week are 
awaited with almost greedy 
interest No one, alas, supposes 
that any of the broader prob- 
lems we have listed could 
evaporate so easily. 
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Fudge, fudge and fudge again 


T HE CHIEF victor at this 
week's Labour Party Con- 
ference in Blackpool was 
not even there. It was Mrs. 
Margaret Thatcher. 

Among the principal casual- 
ties was Mr. James Callaghan 
who how looks as if he will be 
denied the dignified departure 
that on the whole he deserves. 
It was Mr. Callaghan who told 
the Conference on Tuesday 
morning that he detected the 
emerging general will which he 
defined as follows: “ That every- 
thing we say and do should be 
directed towards achieving a 
basis of unity.” 

“ What is there that can 
divide us,” he went on to ask 
rhetorically, “when we have a 
reactionary government in 
power? " 

Not for the first time, the 
former Prime Minister turned 
ou to be spectacularly wrong. 
He reckoned without the Labour 
Party. The timing of Mr. Cal- 
laghan's departure may still be 
in doubt; it is the dignity that 
could be lacking. For if there 
is one special message at the 
end of the week it is that a 
seizeable part of the Parlia- 
mentary Party no longer trusts 
his leadership. 

Mr. Callaghan had promised 
that the demands of the Left for 
reform of the party constitution 
could best be dealt with by nego- 
tiation, perhaps by giving a 
little here and there but all in 
the interests of preserving party 
unity. He failed to deliver. The 
in-word at the Conference, cer- 
tainly among the Right and 
Centre, was “ fudge.” ■Mr. Cal- 
laghan is being accused of 
seeking to fudge, fudge, fudge 
and fudge again to save the 
party they used to love. Many 
on the Right and centre want to 
fight; so too does the Left. 

It is not only the constitu- 
tional matters and the person- 
alities. We shall come back to 
all those. First there was the 
slippage on policy. Almost 
everybody must know by now 
that the Conference voted that 
the next Labour Government 
should withdraw Britain from 
the Common Market and in 
favour of unilateral nuclear dis- 
armament Even the less 
extreme resolutions on defence, 
which were also passed, amount 
in effect to a call for -opting out 
of NATO. What has received 
less attention, partly because 
the Conference gave less atten- 
tion to it is the approach to 
the economy, surely the crucial 


issue in the next general 
election. 

There was a debate on econo- 
mic strategy on Monday morn- 
ing. The Conference approved 
one resolution opposing incomes 
policy and another in favour of 
it The latter did not even 
make sense. It calls for plan- 
ning “ to include all wages and 
salaries, the distribution of 
wealth and the control of prices, 
rents, dividends, interest rates, 
capital movements, investment 
and profits to the Gross National 
Product” It is possible that 
some words were inadvertently 
omitted from the text. If so. 
nobody pointed it out Indeed 
nobody seemed to have noticed. 

It Is trne that one of the most 
extreme resolutions was 
defeated on the advice of the 
National Executive Committee. 
Among other demands it called 
for “ an end to redundancy: any 
firm refusing to pay a living 
wage or threatening redundancy 
to be taken into public owner- 
ship ” and a legal maxim urn 
working week of 35 hours “ with 


Nobody said anything 
about the cost 


no loss of pay ” Defeated it 
may have been: Mr. Anthony 
Wedgwood Berm said that the 
NEC had not yet worked out 
the details of how it could be 
done. Yet one could not help 
noticing how the calls for the 
35-hour week without loss of 
earnings for nationalisation of 
any company considering shed- 
ding workers have slipped into 
the language. They will come 
back next time. Nobody said 
anything about the cost. Nobody 
indeed said anything about the 
cost of anything, except defence. 

There was a fringe meeting 
on Tuesday evening addressed 
by Mr. Joel Barnett, the former 
Chief Secretary to the Treasury- 
The subject was “ Economic 
policy for the next Labour 
Government-'’ You would have 
thought that that was pretty 
central. Barely 50 people 
turned up, less than yon can 
get to a meeting on animal 
rights. Even the hecklers 
stayed away. 

Still, Mr Barnett did have 
something to say. The last 
Labour Government had in- 
creased public expenditure by 


POLITICS TODAY 
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9.5 per cent in its first year and 
spent the next four years trying 
to recover from it. The prob- 
lem was how tc .avoid doing 
that again. It was impossible 
to go on spending indefinitely 
money that the government 
does not have. That. Mr. 
Barnett suggested, was what the 
party ought to be thinking 
about Evidently it is not 

To give only one more 
example: the Conference voted, 
against the advice of the NEC. 
in favour of ending the sale of 
council houses, one of the 
more popular elements in the 
Tory programme. That from a 
party which claims to be seek- 
ing to give the people what they 
reaDy want: 

So much for policy; now to 
the leadership. The position 
looks like this. The party 
appears to be saddled with the 
principle of a wider franchise 
to elect the leader than the 
present system of leaving it to 
Labour MPs. But the method 
will not be established until a 
special conference in January 
or so, if then. In the meantime, 
however, the Parliamentary 
Party is obliged to elect or re- 
elect its leader before the new 
session of Parliament in 
November. It will use the exist- 
ing system 

Mr. Callaghan appears to 
have told no one of bis inten- 
tions — certainly Mr. Denis 
Healey Maims to he still in the 
dark — and may even not finally 
have made up his mind. He is 
under pressure to stay on two 
grounds. First, the unions want 
him, or rather they do not want 
anyone else. Mr Moss Evans 
of the Transport and General 
Workers’ Union, in particular, 
is strongly opposed to the 
succession passing to Mr 
Healey, though he has no 
alternative candidate except 
Mr Callaghan. 

Second, whoever becomes 
leader in the Parliamentary 
election in November will have 
only a limited claim to the 
throne. He will have to await 
the outcome of the special con- 
ference and then of an election 
under the new system to see 


if he is confirmed in office. In 
those circumstances, it is said, it 
would be much simpler for Mr. 
Callaghan to stay until the 
whole business is sorted out If 
he did seek re-election, on an 
interim basis in November, it is 
more than likely that he would 
be unopposed. Mr. Healey 
would not stand against him in 
such conditions; nor would any 
candidate from the Left 
because the Left wants to wait 
for the new system. 

Will Mr. Callaghan comply? 
There are several reasons why 
he may not. One is that he is 
plainly fed up. The pain of 
Blackpool may ease somewhat 
by next week, but Mr. Callaghan 
is sick and tired of the NEC and 
trying to coax a party which de- 
clines to heed his calls for 
unity. Another is that there 
would not be much joy in being 
a purely interim leader until 
there is a system to replace 
him. In practice, he would be a 
figurehead. 

Again, the motives of many 
of those who urge him to stay 
are suspect. It is the “Keep 
Healey Out brigade.” They do 
not much like Mr. Callaghan, 
but he can be pliable; They like 
Mr. Healey even less. Moreover, 
there is now a substantial body 
of the Parliamentary Party 
which would like Hr. Callaghan 
to stay indefinitely — and not 
just as an interim leader— 
—provided that he stands up 
and resists the Left, but which 
has begun to despair of his ever 
doing so. Unless he shows 
signs of changing his spots, they 
would now like him to go as 
quickly as possible. The most 
articulate exponents of this 
view in public are Dr. David 
Owen and Mrs. Shirley 
Williams; they were gathering 
support in the Parliamentary 
Party as the week progressed. 

Nevertheless, the party is 
stuck with tiie problem .of 
having to elect someone who 
will inevitably appear as an 
interim or caretaker leader in 
November. If Mr. Callaghan 
goes. Mr. Healey's hat will be 
in the ring at once. The r&ti 
question is who else will be 
there. Mr. Michael Foot, the 


present deputy leader, has let 
it be known that he would be 
prepared to stand, having 
specifically used the word 
caretaker.” Should he stick to 
this position and Mr. Callaghan 
does depart, there seems little 
doubt that it would be in effect 
a straight Healey-Foor contest. 

Who would win? We are now 
deep in the realms of 
hypothesis, but it wild be 
awfully close. Mr. Foot is no 
longer as loved by the Left as 
he was, but he would still be 
the left wing candidate. Beside 
him, the claims of Mr. Peter 
Shore or Mr. John Silkin would 
be dwarfed. Mr. Benn was 
never a serious candidate in an 
election under the present 
In the end the outcome would 
probably depend on u number 
of MPs who are hardly house- 
hold n ame s and who may never 
reveal how they vote in a 
secret ballot. One should not 
forget that some of them will 
be under considerable pressures 
to support the Left because the 
new system of mandatory re- 
selection means that their own 
future depends on their satisfy- 
ing their local party organisa- 
tion, many of which are 


The baying noises 
at Blackpool 


dominated by the people -who 
were making the baying noises 
at BlackpooL 

Thus all one can say at the 
moment is that a victory for 
Mr. Healey cannot be taken 
absolutely for granted. If he 
does win, he himself takes the 
view that possession is .nine- 
tenths of the law and that he 
would be eventually confirmed 
in office by the wider franchise. 
That is almost certainly correct. 

Mr. Healey's fate has become 
inextricably bound up with the 
future of tiie party. It is not that 
people like Dr. Owen, Mrs. 
Williams and Mr. Bill Rodgers 
regard him as tiie ideal candi- 
date. On the contrary, they 
believe that he Is all too capable 
of fudging. Many of the- right- 
wing attacks on the fudging of 
tiie past ostensibly directed at 
Mr. Callaghan and Sir Harold 
Wilson, are also intended as a 
warning to him, and indeed Mr. 
Healey would fudge a bit: he 
would have to. Yet he is seen 
as the only candidate who could 


recreate the sort of party to 
which Dr. Owen and his friends 
would wish to belong and for 
which a large section of the 
electorate would be willing to 
vote. 

What about the Inheritance? 
It did not look too good before 
Blackpool. Now it looks awful . 
Even on the assumption that the 
Right will win in the end, the 
Left will not easily give up. 
Only a few days ago. for 
instance, Mr. Eric Heffer was 
being talked of as a possible 
deputy leader to Mr. Healey. He 
was mentioned as the sort of 
left-winger who at least listened 
to reason and was interested in 
office. Yet it was the same Mr. 
Heffer who stood on the plat- 
form on Thursday, pointed to 
the Labour MPs and shouted: 
“What about the rabble over 
there?” These wounds will not 
easily heal on either side. 

There is also the question of 
the need to reverse some of the 
polio’ decisions. Mr. Healey 
has always taken the view that . 
the only manifesto that matters 
is the one immediately before 
a general election. Only in the 
last year before an election 
indeed is it possible to know 
what to say, because only then 
is it dear how the government 
of the day has been doing and 
where it is most vulnerable. 

In effect, Mrs. Williams is 
taking the same position. She 
is saying that there will be no 
Centre Party under her; nor 
will she resign from the Labour 
Party, even on Europe, or at 
least not yet. The test will be 
what goes into the manifesto 
before the election. If it is had. 
she will go. and so perhaps will 
a good many others. That 
would hot be the best way of 
going into an election cam- 
paign.' 

The party has perhaps three 
years in which to pull itself 
together. But it will not be a 
matter simply of making brave 
speeches at Blackpool. As Dr. 
Owen,, who made some of the 
bravest of them all. pointed out, 
it will also be necessary to go 
into the constituencies and 
start reforming the party from 
the bottom up. 

According to Mrs. Williams, 
many Labour supporters are 
now afraid to go to party meet- 
ings for fear of being shouted 
at hissed at spat at and told 
they’re “Bloody Tories.” On 
the evidence of BlackpooL one 
can believe her. That is the 
measure of the problem. 


Letters to the Editor 


Councils 

From Hazel Martin 

Sir, — Councillor Cassidy's 
letter (September 26) shows 
how our rates and taxes could 
be cut — at a stroke — but un- 
fortunately misses a key point 

This is that the administra- 
tors and civil servants, includ- 
ing those who “advise'' on 
where cuts could be made, 
report to elected councillors and 
MPs, and they in turn have the 
power to decide on the cuts. 
Indeed. Conservative members 
at both local and national level 
were elected on that very ticket 
Why are they not carrying out 
their promises? Is there some- 
thing else Inhibiting them? 

I venture to suggest that the 
system for county councils, and 
to a considerable extent for 
Parliament as trail, is such that 
men capable of making strong 
policies and seeing them 
through are precluded by the 
odd habits of th» self-perpetuat- 
ing meetings committees. Many 
of the big spenders among local 
authorities (who spend a 
quarter of the total tax and rate 
take) meet during working 
hours. and automatically 
restrict candidates to house- 
wives. pensioners and a 
minority group of privileged 
professionals such as farmers 
and solicitors. 

Up-and-coming • managers 
from industry cannot stand for 
election without jeopardising 
their careers, and few others 
with practical experience have 
the chance either. Lawyers 
make poor MPs for they are 
taught to defend the case that 
pays them and not to think for 
themselves! — yet who forms the 
largest group at Westminster? 
I can count the engineers in 
the House of Commons on two 
bands, yet how many technical 
decisions vital to our future are 
left to mere amateurs? 

Until .we have more men 
worthy of the name we will 
continue fudging our way with- 
out getting anywhere. 

Hazel Martin. 

Hobryn House, 

Great Easton. 

Dunmow, Essex 


Cars 

From Mr. E. Harper 

Sir, — Are they crocodile tears 
that are dripping from our 
motor manufacturers eyes? 

I wished to purchase, a small 
economical hatchback car with 
an automatic gearbox. Sales- 
man for BL — “ a Metro? No not 
until next spring, demand for 
one has been very large, I would 
.have liked one myself.” Sales- 
man for Ford — “ No— the Fiesta 
should be available automatic in 
about 18 months time — we- have 
had a lot of inquiries, but 
demand is so great for the 
manual version that it has not 
been - possible to develop. 
No — the new Escort is not avail- 
able with this option, possibly 
in about a year.” 

Can you really wonder I find 
it difficult to feel sorry for the 
motor industry? 

E. B. Harper. 

6, Channel View, 

Pagham, Bognor Regis. 

Sussex. 


headquarters in Aden housed 
in the same building as the old 
British HQ; the runway at 
Khormaksar airfield has been 
lengthened for the use of 
modern Russian, fighter and 
transport aircraft, and sub- 
marines can now be repaired 
in the harbour. 

The Soviet command in 
Aden covers an area from tiie 
Red Sea to the Indian Ocean. 
It has assumed greater signi- 
ficance since the Russian 
invasion of Afghanistan and 
would be capable of intervening 
swiftly if the Iraq-Iran conflict 
widened into a confrontation 
between the Great Powers. 

Ironically, Mr. Getachew was 
probably right when he asserted 
that Russia has no “ fast deploy- 
ment ” force as proposed by the 
United States. Soviet forces are 
already on the ground. 

(Major General) R S N Mans. 
Ktrke House, Sicay Road, 
Brockenhurst. Bants. 


one considers unit linked poli- 
cies and with profits policies 
which provide a cash fund. 

The point that has been 
missed is that there are still 
some life offices whose policies 
are deferred annuity contracts. 
Under this type of contract a 
guaranteed annuity is included 
in the policy, at the outset 
Bonuses are added at regular 
intervals to this amount, pro- 
viding a pension which grows 
steadily with time, irrespective 
of hiccoughs in current interest 
rates, market values, etc. 

Therefore if a self-employed 
person wants a really secure 
pension he should invest in a 
deferred annuity contract 
R. J. Ans combe. 

8. Woodland Way, 

Petts Wood, Orpington, 

Kent 


Apples 

From Mr. R. Anderson 
Sir,— I should like to thank 
Mr. Mursell for his kind invita- 
tion (September 24) but why 
should I have to travel all the 
way to Biilingshurst in Sussex 
-to -avail myself of his apples 
and see how efficient his pro- 
duction is. A French apple 
producer does not ask me to 
do this. The fruits of his actions 
are in my local shop for all 
to -.see mid if 1 need farther 
cajoling then I need only turn 
on my television set in tiie ram- 
fort of my own home. 

R. S. Anderson. 

1 » Parfour Drive, 

Kenley, Surrey. 

Aden 

From Major General -R. Mans 
Sir.— James Buxton reports 

(Sept 24) that Mr. Gethachew 
Kebreth, the Ethiopian Justice 
Minister, during his recent 
visit, to London refused to 
-acknowledge the presence of a 
Soviet base in Aden. 

The Russians have a supreme 


Money 

From Mr. E. Gurney 

Sir, — Miss Macdonald has 
sparked some interesting corres- 
pondence (L. A. Jackson and 
N. Travers, October 1) on the 
question of money supply and If 
we may consider the question 
shorn of such unrealistic indi- 
cators as M3, I believe she has 
a case. It would be essential for 
such a Monetary Commission to 
be independent of the Govern- 
ment of the day or, indeed, of 
Whitehall and, -since it is now a 
quasi-government department, 
the Bank of England also. 

I certainly do not underrate 
London’s concentration of finan- 
cial skills, but we are concerned 
surely with providing a datum. 
The expertise would still be 
available and very much 
required to optimise around the 
datum. Our problem has been, 
and remains, how to keep the 
goal-posts still! 

E. R. Gurney. 

30, Milsom Street, Bath. ■ 

Annuity 

From Mr. R. Ane combe 

Sir. — What Mr. Iqbal states 
(September 26) is true when 


Management 

From Mr. K. Sykes 
Sir, — The report by Christopher 
Lorenz on “ The Group of 
Talloires” (Management Page, 
September 26) will have struck 
a chord in the minds of many 
of us concerned with manage- 
ment education. 

Dr. Wade’s summary of recom- 
mendations for changes in 
management education cannot 
however be regarded as novel. 
Our experience led us to similar 
conclusions at least two years 
ago and to appropriate 
responses. 

I am sure this is equally true 
of other business schools and 
colleges that are concerned, to 
anticipate and respond to the 
realistic needs of management 
education. 

K. M. Sykes. 

British Transport Staff College, 
Hook Heath Road. 

Woking, Surrey. 


September 3 and by September 
22 the funds were still not 
credited to my account! 

On enquiry from the British 
high street bank I was told “ oh 
if the Euro cheque had been 
drawn in Swiss francs we would 
have known how much to have 
credited your account with but 
as it was drawn in sterling we 
have to send it for collection 
first." 

Surely a cheque must be paid 
by the drawer’s bank In full (all 
costs going against the drawer) 
with the exception of a small 
charge by the collecting bank? 

I wonder what happens to the 
funds from September 3 to 
September 22 when overnight 
money is 17 per cent plus? Is 
that one of the reasons why our 
high street banks are making 
such a nice profit? 

Leslie P. Harrold, 

* Taunus," 

3a L atchmoor Avenue, 

Gerrards Cross. Bucks. 


rates would seem less. Mr. Hunt 
also argues that non-domestic 
rates cannot be regarded as a 
cause of low profits. In tiie 
sense that world recession and 
tiie strong pound are causes, 
this is true, but it is also true 
that if rates were lower, or 
better related to profits or some 
other measure of the economic 
activity of firms, many firms 
would be making profits that are 
not doing so now and some 
bankruptcies might be avoided. 

Mr. Hunt should remember 
too that unemployed persons 
are likely to benefit from rate 
rebates. There are no similar 
rebates for small or otherwise 
struggling firms. 

Christopher D. Foster, 

Coopers and Ly brand 
Associates. 

Shelley House, 

3, Noble Street, EC2. 


Survey 


Check 

From Mr. L. Harrold. 

Sir, — Has anyone tried using a 
European Euro cheque in 
England? I paid a Euro cheque 
drawn in sterling, on a Swiss 
bank, into my own bank account 
on August 23, the funds were 
debited to the drawer's bank on 


Rates 

From Mr. C. Foster 

Sir, — You were kind enough 
to report (September 15) 
(arguments I put forward on 
wby non-domestic rates are a 
bad tax as well as on other 
aspects of local finan ce. In 
springing to the defence of non- 
domestic rates the county 
treasurer of Warwickshire 
(September 23) objects that the 
practical effect of reducing or 
eliminating non-domestic rates 
would merely be to increase 
the amount of corporation tax 
paid by firms which incur that 
tax. So it would, but it would 
undoubtedly help firms not 
profitable enough to pay cor- 
poration tax. 

The point I was making was 
that non-domestic rates were a 
bad tax on businesses because 
they fell on them whether they 
were making profits or not Mr. 
Hunt then suggested the reason 
wby non-domestic rates are now 
such a high proportion of profits 
is that profits are low. Indeed, I 
•aid as much; and it is making 
tiie same point the other way 
round. If profits were . higher 
then the burden of non-domestic 


From Mr. R. Hooper 

Sir,— I enclose a copy of a 
leaflet which is being distri- 
buted in connection with a 
survey being made by the 
Government into " National 
adult height and weights.” The 
survey is being conducted on 
behalf of the Department of 
Health which, it says, is con- 
cerned to establish accurate 
standards of height and weight 
for the population. Apart from 
forming the basis of future 
studies as the nation changes Its 
eating habits or way of life it 
is suggested that tiie infor- 
mation will be of use to the 
clothing and furniture industry. 

I have been given to under- 
stand that the cost of this 
survey is in the region of 
£500,000. How can this expendi- 
ture possibly be justified in 
view of the policy to cut back 
public expenditure or indeed 
when related to the cuts which 
are being made or threatened 
in the provision of medical 
services such as the closure of 
the bone marrow transplant 
unit? 

R. E. Hooper. 

4, Woatton Close. 
Stratfard-Upon-Acon, \ . 

Warwickshire. 
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The last hunters 





for survival 


IN THE thin sunshine of the 
dawn the crew of the Aquila 
heaved in the haul of fish they 
had steamed half a day and a 
night to find. The size of the 
catch showed the first gamble 
of the week had been lost— 
the fish had gone. Any dis- 
appointment was shrugged and 
cursed away. 

Fishermen are the last large* 
scale hunters in our industrial 
society, seeking their prey in 
the vastness of the sea. They 
rely almost entirely on experi- 
ence, intuition and luck; only 
when the boat is right on top of 
the fish are modern aids like 
the echo sounder any help. . 

The Aquila’s skipper, William 
Strachan, had spent the hours 
before leaving the home port of 
Peterhead in north-east Scot- 
land gleaning information from 
other skippers who had just 
landed. It was not easy. Fisher- 
men are intensely competitive 
and the whereabouts of the 
fish are closely guarded. Yet 
without some Indication a boat 
could head in the wrong direc- 
tion — an expensive mistake 
which boats can ill afford in 
the present dire position of the 
industry. 

Mr. Strachan’s instinct was to 
head for the Viking Bank, off 
the coast of Norway, wbere be 
knew there had been fish re- 
cently. But at the last minute 
he. was tempted by reports of 
rich ' hauls IK) miles to the 
south east It was a risk, be- 
cause if the fish had moved bn 
the area was a long way from 
the usual feeding grounds. 

The following morning he 
needed only one look at the few 
small cod, haddock and plaice 
on the deck to know his first 
instinct bad been right. His 
change of min d had cost a day's 
fishing and £500 in diesel. 

He set a new course and went 
to his bunk. In a short while, 
the rest of the eight-man crew 
had done the same thing, leav- 
ing only one man on watch. 


RAYPERMAN 
reports on a week at 
sea with a Scottish 
fishing crew. 


Fishermen sleep when they 
can; when they “hit fish" no- 
one knows how long it will be 
before he gets to his bed again. 

The Aquila is typical of the 
hundreds of "seine Betters” 
which catch most of the white 
fish eaten in the UK She is 80 
feet long and although fairly 
new has a wooden hull for 
better stability. William Stra- 
chan, 32, who owns her in 
partnership with three of his 
crew, bought her . three years 
ago after selling a smaller and 
less powerful boat. He thought 
at the time he was being pro- 
gressive. but he now wishes be 
had not made the switch. 

Only outsiders appreciate how 
hard is the life of fishermen. 
In a week at sea with the crew 
of the Aquila I never once 
heard one of them complain, 
unless it was to curse the sea 
for its meanness. Yet the work 
was heavy and relentless, and 
the hours were exhausting. 

“Seine Betters” shoot out a 
net as one side of a loop of rope 
several miles long and then tow 
it for an hour or more so that 
the loop is flattened and the 
net closed. On a full day's fish- 
ing the Aquila made her first 
shot before it was properly light 
at 5.30 am and pulled in her 
last haul by the light of flood- 
lamps after 8 pm. 

In summer, particularly in the 
far northern waters of the North 
Sea where the nights can be as 
short as one hour, the work goes 
on longer; mild weather and 
daylight have to be used while 
they last 

Ropes and nets no longer have 


to be pulled in by hand, but 
power winches cannot do every- 
thing. The strains of heavy lift- 
ing are increased by the 
constant necessity of bracing 
yourself against the tossing of 
the boat on the waves, and there 
is little respite between hauls. 
The fish — a ton or more at a 
time— have to be sorted, gutted, 
washed and boxed in ice in the 
hold before the next netful is 
landed on the deck. 

Meals, practically the only 
relaxation besides sleep, are 
snatched in. odd moments. 

It is never possible to take a 
break for a few hours while the 
fish are there to be caught No- 
one knows when they might 
disappear or wben the weather 
will change and make fishing 
impossible. Each man's wages 
and the future of the vessel 
which provides his livelihood 
depends on the weight of fish 
landed. 

The Scottish fleet mainly goes 
after white fish. But catching 
haddock, the most prolific 
species in British waters. Is 
restricted by quota. 

The quota system is rigidly 
enforced by Inspectors of the 
White Fish Authority, hut it has 
little effect on protecting the 
fish. With prices low and catches 
restricted, boats land only the 
larger fish, which fetch a pre- 
mium. Smaller haddock are 
flung back dead into the sea. 

The crew of the Aquila spend 
twice as much time in each 
other’s company as they do with 
their wives and families. They 
sail every Sunday night and are 
often at sea for five days and 
nights, returning to spend an- 
other half day unloading the 
fish at the market and taking 
on fresh provisions. 

Traditionally this hard work 
has brought high rewards, and 
in good weeks fishermen could 
count on higher wages than die 
best paid industrial workers. 
But die collapse of quayside 
prices as a result of the reces- 
sion, and increasing landings of 
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Hauling in the Aquila's nets: the work is heavy and relentless, and the hours exhausting 


cheap fish by foreign boats — 
particularly from Iceland and 
Canada — have shaken the base 
of the industry. 

Once the good weeks when 
big catches were landed paid 
for the bad weeks when the sea 
was too rough or the fish were 
simply not there to he found. 
That is no longer the case. In 
spite of the fact that the UK 
fleet cannot supply the whole 
British demand, the share of 
the market going to domestic 
boats is falling. Frequently at 
Peterhead in recent weeks 
wholesome fish has been unsold 
and has ended up as fishmeal 
at 50p a box. Nothing saddens a 
fisherman more. 

Two months ago prices fell 
so low that a group of Peterhead 
skippers decided to call the fleet 
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The general and 
the VADs 
tip the ‘bumper' 

The general looked at the 
church in the centre of Mont- 
real, the little French town that 
was British headquarters for the 
1916i Battle of the Somme. 
"Never been inside,” be said. 
“I used to go to the Church of 
Scotland hut. So did Douglas 
fiaig. We were both Presby- 
terians." 

General Sir James MarshaU- 
C ora wall is 93. He was a 28- 
year-old gunner subaltern when 
World War One broke out. He 
was posted! to France as an 
intelligence) officer on v the 
C-in-C’s staff. 

This week Sir James went 
back to Mpntreuil as a VIP 
guest on a four of the Somme 
battlefields. ( He stood by the 
statue of Earl Haig on horse- 
back itr' the main square and 
said: "It’s better than the 
Whitehall one. Haig was a 
cavalryman. He would never 
have held a horse in the way he 
does in Whitehall.” 

The road back to the Somme 
was organised by authoress 
Lyn Macdonald— " I'm not so 
much a military historian, more 
a retrospective war correspon- 
dent." Her new book. The 
Roses of No Man’s Land, is the 
story of VAD nurses in World 
War 1 (to be published on Mon- 
day by Michael Joseph) and she 
is at work on two other war 
books, the fruit of interviews 
with people who lived through 
it. 

The trip “up the bumper” 
i Tommies' slang for the front 
line) included, as well as the 
general, old VAD nurses headed 
bv Kim 1 Kenyon, another 3J- 
v ear-old. and Charlie Sheppard, 
formerly of the Rifle Brigade, 
who has a claim to being 
Britain's first blood donor. «e 
cave blood to a badly-wounded 
Welsh soldier and gained tvro 
weeks’ leave in “Blighty as a 
" thank-you.” 

The party was given a civic 
reception in Boulogne, 
war cemeteries and the next day 

drove up to Bcaumont-Hamel 

which took the Allies four 
months to capture in 1 J 
It walked from the British 
front line to the objective only 
a mile away. 

Along the road there were 
memories. There was a stop at 
the little cemetery 
Roland Leighton, Vera Bnt 
Tain’s poet-fiance is buried, 
which fascinated all who had 
watched the BBC’s Testooten 
of Youth series. 

Out of the corner of his eye. 
Charlie Sheppard saw a village- 
“ That barn was where we were 

billeted. I remraber the nipht 

just before we went up 
bumper and the Austrians got 
me dnmk— they had more 

“The next morning 

H?lSntSL*my 

hangover 

*»*, 

between them gave ilHarc 0 ® 
panions — who included a 
naturalised Englishman wjo 
had served as a » 
infantry officer w 
as a British intelligence officer 



VAD’s In the trendies: a 1914-18 flashback. 


in World War H — a splendid 
combination of high strategy 
and low life in the trenches. 
Miss Kenyon spoke movingly of 
the nurses’ work at military 
hospitals neaT Boulogne. “ The 
wounded came by train straight 
from the field dressing stations. 
Those mrt likely to die went on 
to England. We got the worst” 

At Newfoundland Park, the 
point where the Newfound- 
landers attacked and lost so 
many men that after the war 
the province's economy was 
seriously threatened, the 
trenches ase preserved and 
Charlie and the general were 
able ro walk over their old 
battlefield. 

A party of five British teen- 
agers, in France on a camping 
holidav. chattered about the 
piece 'of a rusty gun carriage 
they had found near the old 
German front line. Charlie 
stood by Y-Ravine, a deep 
natural crevice wbere the 
Germans bad sheltered from 
the artillery barrage, and con- 
fessed be was seeing ghosts. 

Lyn Macdonald decided that 
her trip back " up the bumper " 
had beeD a great success. For 
her book she did 1,000 hours of 
tape recording. She looked at 
letters from all over the 
country. She says she wants to- 
"tell it as it was.” With sup- 
porters like Charlie and the 
general as allies, her task is 
lightened. 


How Ai Capone 
would have 


grieved 


The Marx Brothers would have 
loved it — a night at the opera, 
hut with no orchestra and no 
singers. 

Throughout its history the 
New York Met has attracted all 
The leading singers from Caruso 
(a favourite of Al Capone) to 
Callas, and all the great con- 
ductors including Mahler, and 
Toscanini. But now it has been 
silenced, for the first time in 
its 97 years, by a bitter dispute 
about pay and working hours 
between the management ana 
the house’s orchestra. This 
week the company reluctanW 
decided to cancel its 198981 
season. 

The curtain should have risen 
on September 22 when the new 
season was to have opened with 
Puccini’s Turendot featuring 
such super stars as Luciano 
Pavarotti, the Italian tenor with 
a- huge popular following in 
America, and Sffonserrat 
Caballe, the Spanish coloratura 
soprano. There is a sad irony 
Sat the opening never teok 
PM “or in its time the Met 
-faced the premieres of two 
pS operas. H WJto g 
appropriately, La Fcmctullo Del 
West {The Golden Girl of the 

West). 4 

When formal announce- 

ment that the season was can- 


celled came, for many New 
Yorkers it was as if a bit of 
civilisation had died. The Met 
after aU, has traditionally 
claimed in its advertisements 
and brochures that “there will 
always be a place for civilisa- 
tion,” presumably meaning that 
that place was the Met 

The dispute basically involves 
demands by the orchestra for 
more pay and a four-per- 
formance week compared to five 
performances a week which, 
according to the management, 
would have sent the company 
mto the red. 

Unlike other opera companies, 
The Met has not lost money 
during the past four seasons. 
It does not like to talk about 
profits but discreetly says that 
it has had " excess of income 
over outlay.” But had it backed 
down to the orchestra’s 
demands, it claims it could have 
lost as much as $5m this season. 
The company, a non-profit- 
making organisation, makes 50 
per cent of its money from box 
office receipts with best tickets 
selling for about $50 each and 
the rest from donations. 

For their part, the orchestra 
claims it is badly .paid by 
symphony orchestra standards. 
In a large advertisement in the 
New York Times this week 
directed to "the opera loving 
public,” the orchestra claimed 
“our salaries and our ways, of 
life are modest. We are seeking 
reasonable terms for hard work. 

None the less, the orchestra 
are among the better paid 
members of the company. They 
currently earn average annual 
salaries of just over $37,000. 
They have always taken a tough 
stance in labour negotiations 
and have inevitably set the 
precedent on which other 
artists have negotiated their 
new contracts. 

But the Mefs executive 
director, Mr. Anthony Bliss, 
has taken an equally intransi- 
gent position. "We have 
worked too hard in recent 
years to turn this company 
around both artistically and 
financially to see it destroyed 
by giving in to the orchestra's 
demands.” he said this week. 

For many, the idea that the 
Met has cancelled its season is 
not believable. They feel the 
dispute could still be resolved 
enabling the season to be 
revived at some later date. 
They claim that both thg 
management and the orchestra 
are ' currently involved in an 
exercise in brinkmanship and 
that ultimately, neither will, 
allow the curtain to stay down. 

A long closure could have 
dire consequences not only for 
New York, its tourist trade, the 
restaurants and bistros around 
the opera house at the Lincoln 
Centre, and opera fans, but for 
the Met's status as the leading 
company in North America. 
Already other companies, 
especially the San Francisco 
opera, is hot on its heels— 
spending lavishly to put on 
spectacular performances with 
all the big prime dnwimt and 
stars. 


Unsung British 
triumph in the 
America’s Cup 

Britain was represented at the 
finishing line in the recent 
America's Cup race after all, 
even if our yachtsmen lost in 
the earlier stages, leaving the 
Australians to mount the final 
and unsuccessful challenge to 
the VS. 

The British flag was carried 
by a small specialist Manchester 
textile company, Henri-Lloyd 
which supplied the crew of the 
American yacht Freedom (and 
the second U.S. vessel Enter- 
prise) with waterproof clothing. 
About 40 of Henri-Lloyd's top 
of the range Ocean-Racer brand i 
suits— UK retail price £130 for j 
jacket and trousers — were ' 
bought by the Americans, all 
made of fabric woven in 
Lancashire from TCI nylon 
yarn. The Swedish team which 
was knocked out by the 
Australians in one of the 
qualifying rounds also used : 
Henri-Lloyd equipment. 

The company was founded 17 
years ago by Mr. Henri 
Strzelecki, who fought with the 
Polish army during the war and 
tben stayed on, and his partner 
Mr. Angus Lloyd- It has built 
its reputation in the worlds of 
yachting. angling and 
mountaineering with fabrics 
made to secret specifications 
designed to guarantee hard 
wear and waterproof ness. The 
yarn used is specially spun and 
then woven in a way which 
enables it to respond to Henri- 
Lloyd's own proofing treatment. 
The seams — the point at which 
many garments tend to let in 
water — are hand-made, and the 
problem of perspiration is dealt 
with by the use of an inner 
waterproof lining. The air 
pocket between the lining and 
outer fabric helps to reduce 
perspiration by up to 70 per 
cent, it is claimed. 

Tbe resulting product, has 
helped to keep dry various 
round the world sailors from 
Sir Francis Chichester on and 
has been used by competitors in 
Tbe Observer single handed 
transatlantic races, The Tail 
Ships Race, and the Olympics. 
It is also now being used on the 
current British Services Trans- 
globe Expedition and Operation 
Drake, and has found other 
applications with police, fire 
brigades and tbe offshore oil 
industry. 

The -bulk of sales, however, 
are to the weekend and holiday 
yachtsmen and with the 
explosion in interest in sailing 
Henri-Lloyds sales have been 
growing — until this year at any 
rate — by 2Q per cent per annum. 
Current turnover is £2m of 
which 40 per cent is in export 
markets. 

The recession has seen growth 
slow down this year, however, 
with UK trade particularly hard- 
hit by the drop in the volume of 
visitors to. holiday resorts. Far 
Eastern . suppliers offering 
cheaper products are also 
moving up-market to challenge 
for sales. 

Henri-Lloyd which has built 
up its labour force to nearly 200 
~ is hoping that at least some of 
the reflected glory from the win 
by Freedom will shine on it The 
UK team was not wearing 
Henri-Lloyd equipment — a 
lesson the company hopes will 
also be noted by the organisers 
of Britain’s next challenge. 

Contributors: 

Alan Forrest 
Paul Betts 
Rhys David 


home. For a week the port was 
at a standstill, but then after 
a protest meeting the boats 
returned to sea. The fishermen 
realised the powerlessness of 
their position. A boycott hurts 
rheraselves while leaving a free 
rein to imports. There was no 
stomach for the next step up — a 
blockade of ports and harbours. 

Productivity increases are not 
enough to save the situation. 
This year Aquila has landed 20 
per cent more fish than last 
year, for the same money re- 
turn. Meanwhile, operating 
costs, particularly fuel prices, 
have rocketed. 

But in the week I fished with 
her, she was lucky. A poor 
week’s fishing was redeemed by 
unusually high prices at the 
Saturday market. The force 


TODAY — Meeting of Polish Com- 
munist Party 1 Central Committee. 
TOMORROW — West German 
General Election. Portuguese 
General Election. 

MONDAY — Meeting of National 
Economic Development Council 
— discussions include implica- 
tions of North Sea oil and also 
Chancellor of the Exchequer's 
paper dealing with pay rise 
problems. House of Lords 
resumes sitting after summer 
recess to face backlog of legis- 
lation. Wholesale price index 
(September provisional). Retail 
sales (August final). Hire pur- 
chase and other instalment credit 
business (August). Two Cana- 
dian Cabinet Ministers, Mr. 


eight gale which had battered 
the boat for 12 hours on her 
way in, which broke loose the 
life rafts from their supports 
and flattened the deck rail, also 
“ blew up the prices." Dealers 
knew that in such bad winds 
there would be no weekend fish- 
ing, so they bid high for what 
fish was available. 

On a moderate catch of 212 
boxes (10.6 tons) Aquila made 
£4.640 — about twice the average 
for similar catches in previous 
weeks. .After deducting ex- 
penses, such as £1.200 for fuel. 
£232 sales commission, £300 for 
ihe hire of Decca navigation 
equipment and so on. there was 
£2,251 left. The crew shared 
£1.120. the boat took the re- 
maining £1.131. 

Other boats which had 


landed a few days earlier were 
not so fortunate. The Loraley, 
also from Peterhead, brought 
home 200 boxes and made only. 
£2.000. not enough to cover her 
running expenses. Her skipper 
put to sea again to try to earn 
a wage for his crew. The Illus- 
trious made a £1,000 loss on a 
four-day trip. 

On shared ownership vessels, 
which form the majority of the 
Scottish fleet, the tradition is 
to split the net proceeds from 
the sale of the catch equally be- 
tween the crew and the boat. 
The crew's share is then divided 
equally between them, each 
man. including the skipper, 
getting the same amount. 

As entrepreneurs, the skipper 
and other partners in the boat, 
are supposed to make extra 
money from the boat's share of 
the cash. Tn reality, there is 
□one left over. 

Fish prices have fallen so low 
that the boat’s half share can- 
not cover all the calls on it. the 
heaviest being interest pay- 
ments. All but the oldest boats 
have been bought with loans, 
mostly overdrafts from one of 
the three Scottish clearing 
banks. Most owners are charged 
3 per cent over base rate, with 
only the top earning fishermen 
getting a discount to 2} per 
cent. 

This year Merest charges on 
the Aquila will amount to 
£32,000— £800 a week assuming 
she is able to fish for 40 weeks 
of the year. Insurance is an- 
other £10,000 and there is the 
cost of renewing the gear. A coil 
of rope costs £220 (Aquila uses 
about 30 a year) and a net, 
should you be as unlucky as the 
Aquila was a few weeks ago 
and wrap one round a wellhead 
on the sea bottom, costs £ 1,200 
to replace. 

Mr. Strachan estimates that by 
the end of the year 20-30 per 
cent of the boats which sail out 
of Peterhead, will be out of 
business. His worry is that the 
. Aquila is on the borderline. One 


Economic Diary 


Mark MacGuigan, External 
Affairs Minister and Mr. John 
Roberts, who has a constitutional 
brief in addition to his portfolio 
for Science. Technology and the 
Environment, in London for 
talks with Mrs. Margaret 
Thatcher to explain plans to 
give Canada a constitution of 
its own. Prison officers begin 
Industrial action over meal-break 
payment 

TUESDAY — Conservative Party 
Conference opens. Conference 
Centre, Brighton. UK banks’ 
eligible liabilities, reserve 
assets, reserve ratios and special 


deposits (mid-September). Lon- 
don clearing banks' monthly 
statement (mid-September). EEC 
Foreign Ministers meet in 
Luxembourg — talks will include 
financial mechanism and sup- 
plementary measures for the UK 
following the Budget agreement 
Housing starts and completions 
(August). Provisional figures of 
vehicle production (September). 
Personal income, expenditure 
and saving and company profits 
(second quarter). 
WEDNESDAY — Trades Union 
Congress economic committee 
meets. Congress House, London. 


large unexpected cost, like a 
major engine overhaul, could 
mean the end. The crew would 
lose their livelihood, and some 
would lose their homes, which 
are security for part of the loan. 

The cash subsidies announced 
be the Governmenr two weeks 
ago will stave off the inevitable 
bankruptcy of some boats, but 
only for a short while. Ironic- 
ally. the newer and more effi- 
cient boats (still paying off large 
loans) are the most vulnerable 
in the present crisis, while 

older vessels owned by older 

skippers who have long since 
repaid their overdrafts are in 
the best position to survive. 

Fishermen are sceptical of 
politicians of all parties and be- 
lieve that the interests of their 
industry are being traded in the 
EEC negotiations on a common 
fisheries policy for concessions 
in some other field. 

Yet the EEC is not the focus 
of discontent from Peterhead. 
In spite of some carping about 
bow strictly the Danes enforce 
their quotas, or whether tbe 
Norwegians allow British boats 
to land, there is a feeling of 
give and take towards Britain's 
□ear neighbours across the 
North Sea. “We fish their 
waters and they fish ours" is a 
common viewpoint. 

Whal rankles are imports 
from further afield, where there 
is no reciprocity. There Is par- 
ticular bitterness towards Ice- 
land. which helped to hasten 
the decline of the UK deep 
water fieri by excluding it from 
Icelandic waters. The imports 
now damaging the British In- 
dustry most are heavily subsi- 
dised by governments, fisher- 
men maintain, yet import tariffs 
are inadequate to offset this 
unfair competition. 

" We don't want handouts, we 
just want what is our own. the 
right to fish our own waters and 
compete on equal terms." says 
William Strachan. “Surely 
that's our right? ” 

Two-day Financial Times confer- 
ence opens in Madrid on " Spain 
and the Common Market — Policy 
and Alternatives." London 
Festival Ballet annual report and 
plans for 1980-81. 

THURSDAY— National Union of 
Mineworkers' executive meets, 
Euston Road, London. Central 
Government transactions (in- 
cluding borrowing requirement) 
(September). 

FRIDAY — Building Societies* 
monthly figures (September).- 
Usable steel production (Sep- 
tember). Report on the finances 
of the Church of England. Nobel 
Prize for .medicine to be 
announced in Stockholm. 


A company that specialises in 
equipping growing businesses . 

A company that's grown to £13 5 
million in just seven years. 

A company voted top in its 
field two years running. By 
its customers. 

And you haven't even heard 



And we're one of the largest business com- 
putermanufacturerswith cwer10,000 installations 
world-wide. 

Wehaversachedthisposrtionlw understand 
mg Ihe changing needs of successful companies. 

Our Basic Four ^sterns are designed to fulfill 
the reqiiremerrts of buanesses of aUszes from 
the small company adopting computer systems 


better effidency and more management control! 

Basic Fourfrom MAI offers you a compre- 
hensive system of controls induding accounting, 
sals and stock pius the added advantages of 


Nowthatyou have heard of us, fill in the 
coupon below to hear more on hew we can help 
makeyourcompany grow. 


I intend making rny busjnessgrwfc 

pfeasesend raefuUdeiaasof tire MAI Ba^RaurlV^rM^jcxr^uters^stemsL 
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Send to: David Green, MAI United Kingdom Ltd, Black Anrw Housa2Chandos Road, London FMflOfiNF. 
Telephone: 01-965 9731. 
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Lyle Shipping slips but 
looks set to perform well 


THOUGH first half profit climbed 
at the operating level for Lyle 
Shipping Co. the pre-tax figure 
emerged £308.000 lower, mainly 
because -of a sharp fall in the 
gain from selling investments. 

■However; Mr. Herbert WalkLo- 
shaw, the chairman, is confident 
that results for the full year will 
be -highly - satisfactory. He says 
that all divisions seem set to 
perform as well in the second 
half. . 

Also a . turaround is expected 
at Lyle Offshore Group together 
with ' full profits from Scottish 
Ship Management, which became 
a subsidiary in June, and large 
capital profits. 

In 1979 taxable profit showed 
an upturn to £3B9m- 

For the six months to the end 
of June this year operating 
surplus reached £2. 34m (£L52m). 
before interest of £1.16m 
(£904000), and on turnover up 
£L62m to £7 .97m. 

The pre-tax figure came out at 
£&33m (£2. 64m) following a fall 
from £1.5m to £53,000 from 
investment disposals, partly- 
offset by a rise from £810.000 to 
£1.08m in profit from sale of 
ships, and £30,000 .(loss £284,000) 
exchange gain on loan repay- 
ments. 

After a tax credit of £28,000 
(£363,000 charge) earnings per _ — 

25p share dipped 2.32p to 34.99p. Ship Management, now a sub- 
The net interim dividend is sidiaiy, may better its £l./5m 
stepped Up to 4p (3-3p)— last forecast. Capital gearing and 
time a 4.2p final was paid. interest charges are falling 

The half year results reflect significantly as foreign debts are 


the continued steadiness of the 
freight markets and relatively 
trouble-free operations, Mr. 
Walkinshaw -states. 

The chairman adds that 
although the medium term out- 
look is still uncertain, due to 
the current weakness In freight 
markets and the world economic 
situation, present -forward cover 
of business should largely pro- 
tect the company from the effect 
of any downturn in 1981. 

In the longer term also he 
remains confident of the. group's 
ability to make good progress. 

The advance in the first half 
operating surplus came chiefly 
from shipowning — ahead from 
£L03m to £2.24m. Ship manage- 
ment and broking reached 
£507,000 (£101,000) and precision 
engineering £50,000 (£4,000) but 
North Sea services ran into a 
£479,000 loss (£350.000 profit) 
and insurance broking turned 
in £14,000 (£35,000). 

• comment 

Lyle's' ships doubled their 
contribution in the first half and 
are expected to continue to do 
well for at least another year 
because of substantial forward 
commitments. The losses of 
Lyle Offshore should be reduced 
in the second half and Scottish 


repaid with the proceeds from 
ship sales. Pre-tax profit might 
reach £5m for the year. No tax 
liability is in sight so earnings 
per share could be 74p which 
would mean the shares, up 12p 
to 252p yesterday, are on a very 
modest rating. The prospective 
yield, if the increase in the 
final is the same as at the 
interim, is 5.2 per cent. 

Triplevest 

interim 

increase 

PRE-TAX revenue of Triplevest, 
investment trust, improved from 
a.l4m to £1.44m for the half 
year ended August 31, 1980, and 
and interim dividend per 50p 
Income share is increased from 
3.176p to 3.941p net 

Including a special of QJMOlp 
total payment for 1979/80 was 
7.2111p paid from pre-tax 
revenue of £2.6m (£l-87ra). 

The directors say that the 
income growth shown in the 
first half should not be antici- 
pated for the second six months, 
as since August 3L the rate of 
increase in the growth of divi- 
dends received has slowed. 

Net asset value per £1 capital 
shares is shown as 435ip (401p 
at February 28, 1980). 


Higher charges leaye Sparrow 
30% down at six months 


STRUCK AFTER much higher of the future as ever once the 
depreciation and interest recession is over, 
charges, the taxable surplus of Stated earnings per 20p share 
G. W. Sparrow & Sons, crane are 4iJ2p against 6.42 p but the 
hire group, came out 30 per cent interim dividend is effectively 


over and 
Europe. 


lower at £437,000 for the first 
half of 19S0, against -£624,000. 
Turnover expanded from £Sm to 
£10.2m, a rise of 27 per cent 

With trading conditions Indi- 
cating no improvement, no signs 
of any immediate cut in interest 
rates, and the effects on second- 
half figures from the first 
national crane drivers strike, the 
directors feel it imprudent to 
make any forecast for the full 
year — profit for the whole of 
1979 was a record £L68m. 

They add, however, that 
Sparrow will emerge from the 
economic recession a stronger 
group, and remain as confident 


raised to 0B8p (0-804p) net cost- 
ing £77,000 (£70,000)— last year’s 
adjusted total payment was 
2.004p. 

Trading profit for the six 
months was well up at £2.65m 
(£2.04m) but depreciation took 
£L04m (£764,000) and interest 
£L18m (£656,000). After tax of 
£33,000 (£36.000) and dividends 
the retained amount was 
£327,000 compared with £518,000. 

Sparrow has formed a joint 
venture company with MontaJev 
SA of Voreppe, France, called 
Montalev-Sparrow SARL — based 
in France — which, the directors 
say, should increase group turn- 


L. Ryan profits near £0.5i 
midway but setback seen 


INCLUDING A major contribu- 
tion from its specialised plant 
hire and -haulage subsidiaries, 
L. Ryan Holdings, plant hire con- 
tractor and coal factor, achieved 
a tumrounfl from losses of 
£103,000 to pre-tax profits of 
£458,000 for the first half of 1980. 
Turnover rose by £2.1m to £7.8 m. 

At the annual meeting in May, 
Mr. G. M. Metcalf, the chairman, 
said the surplus of production 
capacity over the demand for 
coals in the UK would have a 
marked effect on the remainder 
of the year and since then, the 
company’s experience has been 
in line with this statement 

A reduction of supplies to 
main power., station customers, 
deepening economic recession 
and the situation in South Wales 
will cause a setback to second- 
half results, he now states. 

In these circumstances, the 
company has been establishing 
exports to the Continent. 
Although freight rates and the 
strong pound mean restricted 
margins, it is intended to develop 
this business to provide- greater 
securiy for the company's opera- 
tions. 


Ryan Etujjpe S.A operated 
satisfactorily in the period and 
there, has been, an increasing 
demand for the company's pro- 
ducts in Belgium. The share of 
profits from this associate was 
£227,000 (£375,000 losses). 

Tax for the half year was 
£9,000, against £33,000. and .earn 
ings per 5p share are shown as 
L38p (0.42p loss). 

In the last full year, the com- 
pany incurred pre-tax loses of 
£87,000 — no dividends have been 
paid since 1974. 

The company has received 
planning permission for a new 
site in South Wales and it is 
hoped that production will com- 
mence on November L In addi- 
tion. a planning application has 
been submitted for a further site. 

The pilot plant for small 
scale operations commissioned 
last year is now in operation at 
the second site. The results 
from this installation have been 
most encouraging and the. com- 
pany therefore intends to -manu- 
facture an additional plant of 
the same type. 


Results due next week 


Despite the strength of British 
Shoe Corporation in the foot- 
wear sector and a good winter 
season for bookmakers William 
Hill, profit of Sears Holdings, to 
be reported on Tuesday, may 
Have faded slightly in the' first 
half. The pre-tax figure could 
be £33m compared with £37.6m 
in the same period last year. 

Sears' other retail operations, 
especially Selfridges and Miss 
Selfridge-, have suffered from the 
disastrous trading conditions in 
central London and its motor 
dealers ran into trouble in the 
second quarter. It was hoped 
that the engineering division 
would break even this year but 
that milestone has probably been 


Company 

FINAL DIVIDENDS 

Amstrad Consumer Electronics 

Bajam Group 

Boulton (Wm.) Group 

BPM Holdings 

Campari Intamational 

Cradluy (Printing) 

Footwear industry Investments 

Kwt (M. p.) " 

Lawtax __ 

London & 5tmh Clyde 'Trust 

Photo-Ms Intamational ~ m 

Rain* Engineering Industries 

Town Centre Securities 

INTERIM DIV1DBIDS. 

Allied Plant Group 

Amalgamated Power Engineering ......... 

Associated Book ftrtrffehen 

Atlas Electric & General Trust 

Ben tails 

Btlton (Percy) '. 

Bowtharpe Holdings 

Bronx Engineering Holdings - 

Cape Industries - 

Cartwright (R.) Ho Wing a 

Christies International ...... 

Cliffords Dairies — — ...... 

Empire Stores (Bradford) 

England (J. E.J & Sons (Wellington)... 

Parnell Electronics ~ 

Flnlao .(John) 

Finlay (James) 

Hrniln & Sons 

Freemans (London s.W A) 


postponed because of the reces- 
sion in manufacturing industry. 

In the context of its recent 
reorganisation. News Inter- 
national forecast in July that its 
interim pre-tax profits would be 
not less than £12 -25m, almost 
unchanged from last year. The 
group is also committed to pay- 
ing a 4.45p dividend for the year. 
Both display and classified 
advertising have been weak re- 
cently bat the cover price of 
The Sun was put up from lOp to 
12p last month. Analysts hope 
the second half will prove a little 
brighter than the first and will 
be looking for some indication of 
this in next Wednesday’s interim 
announcement 


BIDS AND DEALS 

Another bid for 
Gough Cooper 


profits arising in 


North British 
Canadian ahead 

Taxable income of the North 
British Canadian Investment 
Company, investment trust, 
climbed from £216,523 to £268,188 
for the half year to August 31, 
1980. 

Tax took £84,519 (£68.050) and 
earnings per 2Sp share were up 
from 2.2p to 2.72p. The interim 
dividend is raised to 1.75p (1.5p) 
net — last year's total was 4.25p 
on pre-tax income of £472.000. 

At the half year, net asset 
value per share had slipped to 
118.2p, compared with 118.6p a 
year earlier. 


BY ALAN FRIEDMAN 

THE LONG saga of Gough 
Cooper, the housing estate 
developer and contractor which 
saw 29.9 per cent of Its share 
snapped up in a dawn raid by 
Mr. Remo Dipre's private Star- 
west Holdings last July, seemed 
to be entering its chapter 
last night. 

Allied London Properties, a 
similarly-sized housing group, 
joined the board of Gough 
Cooper in announcing an agreed 
cash bid which values Gongb at 
£U.4m 

The bid, which supplants the 
unwelcome Starwest offer of 
120p per share fs for 145p per 
share in cash for each ordinary 
share of Gough Cooper. There 
is an alternative for shareholders 
of 145p nominal of 101 Per cent 
guaranteed unsecured loan notes 
1985 for each ordinary share. 

At yesterday’s share price of 
137p, Allied is capitalised at 
£14.5m. According to Mr. David 
Horne, spokesman For Allied, the 
cash offer is to be financed 
wholly from overdraft facilities 
at Lloyds Bank. 

Mr. Horne said that the board 
of Gough Cooper had confirmed 
to Allied that the resalts before 
taxation and extraordinary items 
of the Gough Cooper group for 
the year to September 30. would 
be “no worse than the results 
published for the. six months 
ended March 31. “ 

This implies a full-year loss of 
no more than £655,000 before 
tax, after a break-even result 
showing in the second half of the 
year. 

Allied has also announced its 
plans to maintain the business of 
Gough under its existing name, 
and has given assurances that the 
rights of management and em- 
ployees will be safeguarded. Mr. 
John Board man. chairman of 
Gough, is to join the board of 
Allied. 


A spokesman far Gough said 
that the first approach from 
Allied came two weeks ago and 
-that the bid offer from Starwest 
bad been regarded as “un- 
welcome.*' Gough, he said, “never 
got around to giving it any 
formal answer." 

Ten days ago Mr. Dipre 
requested additional information 
from. Gough, but received what 
the spokesman described as 
“minor things sack as the rent 
roll of an industrial estate in 
Dartford.” 

Yesterday it was also revealed 
that the directors, their families 
and certain other shareholders 
of Gough have given irrevocable 
undertakings to accept the Allied 
offer in respect of their holdings 
amounting to L5m shares, repre- 
senting 19.2 per cent of total 
Issued share capital. Allied 
already owns 2.3 per cent of 
Gough shares. 

Mr. Horne, speaking for Allied, 
added that be expected that the 
condition of receiving more than 
90 per cent of shares would be 
fulfilled. Referring to Mr. 
Dipre's 29.9 per cent holding, he 
said: “I would be very surprised 
if Mr. Dipre decided to come np 
with any higher offer." 


JOHNSON MATTHEY 
As a result of discussions with 
Charter Consolidated the direc- 
tors of Johnson Matthey and 
Company say it appears that 
Charter is unlikely to be 
constantly changing the somber 
of shares it bolds in the group. 

Charter is currently the only 
company which bolds in excess 
of five per cent of tbe Johnson 
equity — as at September 30 tbe 
holding was 14JJS5.935 ordinary 
(28.07 per cent). 

Johnson has therefore decided 
to let its quarterly arrangement 
of notification to the Stock 
Exchange lapse. 


Sale terminates Rexmore’s 
polypropolene activities 


In Belgium, negotiations for 
two new sites are now well 
advanced and the company is 
hopeful that the first of these 
will become operational early 
next year. 

Negotiations regarding the pro- 
posed operations in France con- 
tinue and the company is also 
investigating further opportuni- 
ties - in Europe and North 
America. 

The company is negotiating 
terras for a loan from the Euro- 
pean Coal and Steel Community 
and £2.3 m has been earmarked, 
of which £1.2m will be Imme- 
diately available for investment 
in new projects. 

The loan extends over eight 
years and is repayable in four 
equal stages as from December 
31. 1985. After taking Into 

account an interest subsidy 
which is connected with the re- 
employment of personnel pre- 
viously engaged in the coal and 
steel industries, the financing 
costs i a eluding exchange risk 
cover have been fixed at an 
approximate rate of 10.4 per cent 


The mail order houses warned 
that their profits would be 
lower this year and, as the 
extent of the depression in 
retailing has become clear, 
analysts have been maridng 
down their already gloomy fore- 
casts for Freeman (London 
SW9) and Empire Stores. In 
addition to tbe pressures of poor 
sales and squeezed margins 
faced by all retailers, the mail 
order houses also have high 
financing- costs on their sales. 
Empire, whose borrowings are 
more than half shareholders’ 
funds, has been harder hit than 
Freeman In this respect Both 
groups report interim results on 
Wednesday and Freemans may 


Rexmore has sold its polyp ro- 
lene upholstery fabric-weaving 
equipment and plant in Black- 
burn to Armitage and Rhodes of 
Dewsbury for £400.000. 

Tbe disposal brings to an end 
Rexmore’s involvement in the 
weaving of this type of fabric, 
which has adversely affected its 
trading results for five years. 

The sale has been made 
through Rexmore’s subsidiaries 
J. and J. A. Porter and Team 
Valley Fabrics, and includes the 
right to use their names. Armi- 
tage has paid £100.000 and 'the 
balance is due in three equal 
instalments, the final payment 
being not later than April 1, 
1982. 

The book value of the tangible 
assets involved at August 31 was 
£420,000: Armitage is also buying 
the yarn stocks. 

The supply of polypropolene 
fabrics will continue uninter- 
rupted and no inconvenience will 
be caused to the customers of 
Porter and Team Valley. 

The Blackburn site will con- 
tinue to be occupied by Rexmore 
subsidiary New Mills Company 
(Manchester) which will cany 
on the conversion and supply to 
home and overseas customers of 
the new range of Antron velvets 
which have been developed over 
the past 18 months. 

BTR TO ACQUIRE 
VACU-BLAST CORPN. 

BTR has agreed to acquire 
Vacu-Blast Corporation of Cali- 
fornia for S2.75m (£L15xn). 

equivalent to 83.95 per share. 
Completion is subject to approval 
by Vacu-Blast shareholders at a 
meeting to be held in the latter 
part of November, but directors 
and shareholders bolding 63.1 
per cent of the shares have 
already undertaken to vote in 
favour of the transaction. 


show £5 -5m in pre-tax profits 
compared to £7Bm last year and 
Empire about £2J5m compared 
to £3-5m. Their dividends look 
safe but increases are unlikely. 
Analysts will also be hoping for 
some indication of how the 
autumn-winter catalogues are 
doing. 

Other companies reporting 
interim figures next week 
include Mmet Holdings on 
Monday, Cape Industries on 
Tuesday, Harris Queensway and 
Rockware on Wednesday and 
Higgs and Hill on Thursday. 
Amstrad’s first preliminary 
figures since coming to tbe 
market last spring will be 
announced on Wednesday. 


Announce- 

Dividend (p)* 

ment 

Last year 

This year 

due 

Int. 

Final 

Int. 

Wednesday 

_ 




Tuesday 

0.5776 

1.05 

1-0. 

Tuesday 

0.5 

P.S5 . 

0.5 

Wednesday 

1.0625 

3.1S7S 

1.4375 

Monday 

1-28636! 1.90909 

1 3 

T uesday 

— 

0.42 



Monday 

1.5< 

3.6 

1-54 

Wednesday 

0.395 

1.00 

0.5 

Wednesday 

1.65 

1.9128 

1.875 

Wednesday 

OX 

1.7* 

0.7 

Thursday' 

2-211 

7.239 

3.15 

Monday 

O.280 

0.5852 

0.288 

Thors day 

— 

0.66587 


Monday 

0.7 

0.875 


Wednesday 

3.08 

3.08 


Friday 

2.8 

4.7 



Thursday 

Thursday 

Monday 

Thursday 

Thursday 

Tuasdsy 

Tuesday 

Wednesday 

Tuesday 

Wednesday 

Friday 

Tuesday 

Thursday 

Tuesday 

Friday 

Monday 


0.9 

0.3 

2.5 
1.257 
0.26 
3.9 
1.7H 

1.75 
0A 

‘ 2:4 . 

~3 ■ 
1.0 

2.76 
1.0 

1.5 


2.1 
ins 
4.4 
1.436 
0.7S 
7.3 
2J9 
4.25 
2 J1 
2.7 
0.4 
2T 
1‘-S . 
3-0t 
2.0 
2.0 


Announce- Dividend (p)“ 

Company ment Last yes r This yea' 

due Int. Final Int. 

Greens Economiser Group Thursday 2.6162 2.6152 

Hambro Ufa Assurance Monday 1.5 ’ 5.7 

Harris Queensway Group Wednesday 2.0. 4.0 

Hewdan-Stuan Plant Thursday 0.45833 0.79187 

Higgs & Hill Thursday 1.9 1. 9S _ 

Holt Uoyd International Tuesday 1.6 1.66667 

House of La rose Wednesday 1.83 3.43 

Hunting Petroleum Services ..... Wednesday 1.5 4.0 

Jerome (S.) O Sons Holdings Tuesday &S5 2-675 

Lalng Properties .. Wednesday 1.25 2JS 

Lssnsy Products Friday 1.232 — 

LI llasha II Co. ... ... Wednesday 1.0 2J5 

Minst Holdings Monday 2.75 1.716 

Moss Brea Thursday 1.4 1.811 

‘ Pickles (William) _ Monday 0.2 ’ ’ — 

Richards (Lei css tar) Tuesday 1.6 2.8 

Rockware Group Wednesday 2.33 *32 

Scottish Television Friday 1.216 . 3.6B4 

Sears Holdings Tuesday 0.7 1.3 

Sllenmight Holdings Tuesday 037 2.03 

Silkolene Lubricants Monday 1.8712 6.58333 

United Carriers Thursday 1.5 3.5 

Vospar ...J Wednesday 2.6 2.0 

INTERIM FIGURES 

Bestmod Co. ., Friday 

Bruntons (Musselburgh) Friday- - ■ ■ 

fcmray «... Thursday 

-Hnvrin ; Monday • - 

Holt (Joseph) — ! Wednesday 

.News International Wednesday 

Tata of Leeds Thursday 

* Dividends shown net’ pence per share end adjusted far any intervening scrip 
Issue, t Second Interim. 9 includes non-recurring dividend M IX5p. 


Vacu-Blast Corporation, which 
makes abrasive blasting equip- 
ment for a wide range of indus- 
trial markets and shot peening 
machines, has sales in excess of 
SSm. Vacu-Blast UK is alre ady a 
wholly-owned subsidiary of BTR. 

ENERGY FINANCE 
TAKES 20% DM 
OIL COMPANY 

Energy, Finance and General 
Trust Holdings has acquired, 
for US$900,000, a 20 per cent 
interest in Transatlantic OD 
Company which is SO per cent 
held by Fernsar Limited Cor- 
poration. 

The principal assets of Trans- 
atlantic is its 90 per cent hold- 
ing in Sigma Resources Inc. It 
also has an option to buy the 
remaining 10 per cent- of Sigma 
in three years time. 

Sigma owns oil and gas 
interests, primarily in producing 
properties in the U.S. and . 
manages drilling funds on 
behalf of a range of private 
investors. In addition it has a 
portfolio of reversionary 
interests entitling it to partici- 
pate in oil and gas leases which 
it will earn after investors have 
received agreed levels of return. 

Transatlantic plans to re- 
invest Sigma’s substantial posi- 
tive cash flow, supported by the 
new capital subscribed by 
Energy Finance, in further 
exploration and development of 
oQ and gas prospects. 

While the present operations 
of Transatlantic and its operat- 
ing subsidiary are wholly in the 
UB, it intends to extend the 
area of interest to the UK and 
other, parts of the world as and 
when sound opportunities are 
available. 

It has been agreed between 
Energy Finance and the princi- 
pal vendor and Mr. Grant Heat- 
zig. Shat, given a continuation 
of tbe current operating level 
and improving profitability. 
Transatlantic will, within 9-18 
months, seek a quotation under 
the previsions of the proposed 
Unlisted Securities Market. 

SYLTONE’S £0.35M 
U.S. EXPANSION 

Through its subsidiary Drum 
Engineering Inc., Syltone has 
completed toe purchase of certain 
business assets of Superior Indus- 
tries Inc. of New Orleans, for 
U.S 5836,000 (£350,000) cash 
payable as to 8200,000 on comple- 
tion. 8218.000 on October 15 and 
8418,000 at December 31, next 
year. 

The assets consist of stock fn 
trade, work in progress, product 
tooling, other equipment, 
patterns, drawings and materials 
resisting to the business carried 
on by Superior In the mamffao- 
ture, distribution and sale of 
pumps and ancillary equipment 
for the liquefied petroleum gas 
and petrochemicals industries. 

For toe first year of trading 
immediately following comple- 
tion, Syltone expects to continue 
using Superiors’ existing plant 
and fadBty in Ntw Orleans. 

As soon as practic a ble, how- 
ever, a new manufacturing 
IboHsty will be constructed and 
equipped as an extension to the 
present premises of Drum at 
Louisville, Kentucky. 

It is intended that capital 
project and the present purchase 
of badness assets w21 be 
financed by a term loan in the 
U.S. in the form of an Industrial 

revenue bond, . after the initial 
provision of short term bridging 
finance from, bank sources. 

The benefits accruing to the 
group are expected to be con- 
siderable in the longer term, 
Syltone says- 


Ward White fails £0.8m 
with UK business hit 


WITH ITS UK business adversely 
affected by lower activity and 
higher Interest charges, pre-tax 
profits of Ward White Group, the 
footwear. engineering ■ and 
satety products concern, showed 
a decline from £2.6Sm to £l-81m 
for the first half of 1980. Turn- 
over, however, improved from 
£36-96ra to £43 -26m. 

The group’s footwear manu- 
facturing and distribution divi- 
sions were particularly affected 
along with the engineering side, 
although safety products main- 
tained a satisfactory level of 
profits despite some reduction in 
demand. 

Mr. G. McWatters, the chair- 
man. says that while the outlook 
for business activity in the UK 
is not encouraging, the group 
holies to offset these adverse 
factors tn part as a result of a 
rationalisation programme. 

Also, the overseas companies 
are operating in a more favour- 
able trading environment and the 
chairman is confident that the 
group will again be in a position 
to expand, given some real 
reduction in UK interest rates 
and an improvement in economic 
activity. 

Interest charge for the half 
year soared from £3720)00 to 
£832,000. 

The group has undertaken a 
major programme to cut costs 
and reduce capacity in line with 
toe revised projections for 
demand. This programme was 
completed in August and the 
benefits are expected to be 
shown in future trading results. 

The rationalisation has 
necessarily given rise to redun- 
dancies, the net costs of which 
will be charged as an extra- 
ordinary item. These are 
expected to amount after tax 
relief to £350,000. of which 
£27,000 net has been charged in 
the half year’s results. 

Tax for the period took 
£673.000 (£1.06m) and profits 
attributable to ordinary' holders 
were down from £1.46m to £ L lm . 


dividends announced . 

Date Cow Total To»l 
Current of spending ftr last 
payment payment dir. year year 
N. British Canadian Int. 1.75 Nov. 3 L5 • — • • • 435 
P. c. Finance tot. nil — ;■* . . *■* 

Kff i'll SE? i|* 

i£ la i&V. « p. « 

Rand London Coal 1 ' - 4 Ort. O — 4 

Rand London Corp-! ... ISt Nov. 21 8 » 11 - . 

Sanderson Murray 2 Nov. It 2 * 3 ■■ 

Scottish Met. Prop. ...... 2 Jan- » 1.6 3-2S . . 

G. W. Sparrow int. 0JBS Nov. 28 0.8* — 2* 

Tanks Consd.* int. 4 N“ v - ® ~ Si* 

Triplerest Income .. mt. 3.94 OcL 31 3.18 — 7.31 

Ward White tot. 1.4 Oct. 23 1.4* — - 4.»j 

Dividends shown pence per share net except where othCTWUw s(«M- 
• Equivalent after allowing for scrip issue, t On rapiUl 
increased bv rights and/or acquisition issue*. J Includes (M»p 
special. S Second interim 8.5p forecast, payable about April *. 
f Gross throughout. :» South African cents gross throughout 
•• includes 0.9401p special 


Earnigs per 25p share tumbled 
from 12-OSp to 4.22 p. but the net 
interim dividend is t.4p. the same 
as last year’s payment whiefi 
included a special 0.08p. The 
1979 final was 2.SSp on £B.77m 
taxable profits. 

The chairman reports that the 
overseas division performed well 
in tbe first six months, making an 
increased profits contribution 
over last year. The acquisition 
of the Childs Corporation in 
April helped in this respect and 
made a good net contribution, in 
spite of record interest rates 
in the U.S. earlier this year. 

Recent acquisitions — Wedin 
Group. Sweden, and D. Lewis — 
are expected to make a useful 
contribution to group profits in 
1960. 

• comment 

Raising SSm of debt a few weeks 
before prime hit 20 per cent 
wiped out a lot of the profit con- 
tribution that the Childs acqui- 
sition could have chipped in. As 
it was Childs probably added no 


more that £150.000 pre-tax. Not 
surprisingly at home retailer 
destocking hit the footwear 
manufacturing operatftm in the 
second quarter. The order inlake 
dropped some 15 to 20 per cent 
by volume with the cheaper end. 
supplying non-branded shoes lo 
the likes of BHS. being hardest 
hit. It was this part of the manu- 
facturing operation which 
recently bore the brunt of .400 
redundancies. Elsewhere the 
engineering division dropped 
back into the red and the 
tannery machinery business 
suffered worst of «H-. In the 
current half there are some very 
modest signs of improvement 
from footwear manufacturing and 
engineering. The safety products 
division continues to operate 
profitability but overall attribut- 
able earnings this year will 
probably be .iittle better than 
£2m. The p/e at 54p is around 7 
and the yield 12 per cent. Fully 
valued for present, but Riven 
Ward White’s strong market 
position there is . plenty uf 
recovery potential. 


Building slowdown reduces first- 
half profits of Ibstock Johnsen 


A SEVERE decline in housing 
starts in the U-S. and Holland 
and a tim jump in interest 
charges have reduced first-half 
1980 profits of Ibstock-Johnsen, 
brick-maker and woodpulp 
agent, to £851,049, compared 
with £1.26m, before tax. Turn- 
over rose by 54 per cent to 
£28.92m. . . 

The VieW expressed in the 
annual report that 1980 would be 
difficult in the short term and 
encouraging in the long term is 
being borne out. says Mr. P. 
Hyde-Thomson, toe chairman. 
But the potential for greatly in- 
creased profits exists, and the 
speed with which this will be 
translated into better results will 
depend on how quickly trading 
conditions, particularly in the 
UB^ improve, he adds. 

The interim dividend is held 
at l.5p net on capital increased 
by the two-for-five rights issue — 
last year a total of 4Bp was paid 
from pre-tax profits of £4. 68m. 

The surplus is struck after 
interest charges of £L6lm 
(£651,804) and expenses of 
£366,146 (£229,405). 

At the trading level, building 
products profits were up at 
£2.46m (£I.92m) despite losses 
in America of £292,313 (£147,131 
profit) and a continuing but re- 
duced deficit to Belgium of 
£330.653 (£699,301). UK profits 
rose 40 per cent to £2. 96m despite 
increasingly difficult trading 
conditions. 

Fibres division profits in- 
creased from £145,562 to £250,705 
and investment income rose to 
£121,641 (£69,646). 

Earnings per 25p share are 
shown as 2B3p (2.48p) after a 
lower tax charge of £147,000 
(£712.535). 

The recession in the UB. 
building industry appears to 
have bottomed out, says the 
chairman, and although no boom 
can yet be anticipated, indicators 


appear to be marginally more 
favourable. 

Economic uncertainties and 
sharp increases in interest rates 
have brought a severe fall-off in 
demand for houses, and there- 
fore bricks, in Holland. In 
Belgium, the closure of a major 
loss-making bride plant has 
resulted in an extraordinary 
debit this time of £358,237 
(£146,495), leaving an attribu- 
table surplus of - £345,812 
(£398,795), of which the interim 
dividend absorbs £417,010 
(£297365). 

Negotiations for the sale of the 
Belgian interests are stilt pro- 
gressing, says the chairman, and 
it is important that a resolution 
to this situation is reached 
before the winter. He has noth- 
ing further to report on the anti- 
trust suit being brought against 
the group by the. UB. Depart- 
ment of Justice following the 
merger of Marion and Glen-Gery- 

A revaluation of the fixed 
assets of the UK brick division 
has resulted in a surplus credited 
to reserves of £X2m. 

• comment 

Life is not exactly a piece of 
cake for ,UK brick manufac- 
turers these days and Ibstock 
Johnsen is beginning a down- 
ward profits slide which could 
take it well beyond its one-third 
pre-tax decline at the interim, 
stage. By the end of this year 
the company may produce as 
little as £2.5m pre-tax against 
£4.7m in 1979. The group has 
already added £5m to its net 
borrowings, bringing them up to 
£23m In late August and suggest- 
ing a capital gearing of 59 per 
cent Meanwhile, with an addi- 
tional £Lm of interest charges the 
income gearing stands a t an 
uncomfortable 65 per cent. 
Although UK earnings were up 
at toe half-way stage, the U.S. 
operations fell £439,000 Into a 



loss of nearly £300.000, the result 
of low UB. housing starts and 
the costs of integrating U.S 
acquisitions. In Holland profit.* 
fell by 68 per cent and U 
Belgium the subsidiary remains 
in I os. albeit at a lower 1 ev«: 
With shares trading on a , . 
peetive fully taxed multiple 
24.5, the market seems b* 
wondering whether any plj 
are afoot for a bid approach 
premium p/e hardly seems 
fied by the short-term oi' 

The possible yield is 10.3 pj 
on a maintained total 


Upsurge fo^ \ 
Scot. Metro 
Property 

REVENUE BEFORE lax of Scot 
tisb Metropolitan Properly Com- 
pany expanded from II. 99m n> 

£3 .27m in the year ended Auqu>: 

15. 1980. 

The dividend is stpnped ur- 
from 2.5p to 3.25p V.ilh a final « 

2p and the directors prnpo.io i- 
make a one-for-five scrip utoe 
In view of the continuing grovtth 
in earnings, they *ay they espcci 
to recommend at least the same 
rate of dividend for the current 
year on the increased- capital. . 

The surplus included fief 
revenue from properties -'of 
£4Blm (£3. 61m) and lnvestmtnt 
income and interest received iot 
£Lm (£341,480) and was struck 
after interest charges of £l.Tm 
(same) and expenses of £339,368 
(£256.577). 

Earnings, after tax of £1^6m 
(£890,857). are shown up frftm 
•3.18p to 4.32p. 

The book value of the group’s 
properties at the year end vfas 
£66. 04m (£64. 72m) and capital 
reserves stood at £50B2m 
(£48B2m). 


NCC Energy reorganises 


In addition to toe acquisition 
of further gas interests in the 
U.S., NCC Energy, Mr. Graham 
Ferguson Lacey's energy invest- 
ment vehicle, also announced a 
reorganisation of the share- 
holdings in Bernard Wardle and 
Energy Capital. On completion 
of the deals — which Involves the 
acquisition of shares in both 
companies by NCC — Mr. Lacey 
will control a maximum 42.77 
per cent of the NCC capital. 

At the same time Bernard 
Wardle has announced results 
for the first 39 weeks of 1980 
showing a loss before tax of 
£2. 53m. T his compares with a 
profit of £575,000 for the first 
26 weeks of 1979 and a profit of 
£909,000 for the whole of that 
year. There is no interim divi- 
dend. 

Under the reorganisation NCC 
has agreed to acquire 2,002,000 
(28.6 per cent) ordinary shares 
in Energy Capital, toe former 
Hamil borne brickmaking com- 
pany which was transformed 
earlier this year following the 
injection of substantial uranium 
gas and oil interests. Of these 
shares 1.95m are to be acquired 
from Birmingham -and Midland 
Counties Trust ja company to 
which Mr. Lacey (the chairman 
of NCC) has a substantial 
interest. The balance is to be 
acquired from Mr. G. I, Ward, 
the chairman of EC, who is also 
a director of NCC. 

The company says that the 
acquisition, of toe holding -in EC 


will have three main advantages: 
first NCC will be acquiring a sub- 
stantial indirect interest in 
energy prospects; secondly, com- 
bined with, the acquisition of 
Wardle it will result in Mr. 
Lacey's holding in NCC being his 
only substantial Interest in a 
publicly quoted company: and 
thirdly the risk of serious difficul- 
ties arising between toe Boards 
of NCC and EC as a result of Mr. 
Lacey's substantial personal 
shareholding in EC will be 
removed. Dealings in the EC 
shares resumed yesterday and 
they dosed toe day at 9ip com- 
pared with a suspension price 
of 92p. 

At Wardle, NCC has agreed 
terms for an offer by Bank 
Brussels Lambert (UK) to 
acquire all toe Wardle ordinary 
shares not already owned by a 
subsidiary of NCC The terms are 
5 ordinary units of NCC for 
every 14 Wardle shares. The NCC 
shares— in which dealings also 
resumed yesterday— dosed at 
68p valuing the Wardle shares 
at about 24p per share. Wardle 
rose 7p to 31p. 

There Is also a cash offer on 
behalf of Ferguson Investments, 
a company controlled by Mr. 
Lacey and Mr. R. C McBride to 
purchase all. or any of the new 
NCC units falling to be allotted 
under the offer at 92.4p per unit 
This is equal to 33p for each 
Wardle share. 

A subsidiary of NCC owns L95 
per cent of the capital of Wardle. 


Fergusoo Investments ■ and 
London Trust Company, which 
own 83.85 per cent and 5.58 f>er 
cent respectively of the Wardle 
shares have irrevocably under- 
taken to accept the offer for their 
holdings and not to accept the 
cash offer. Ferguson has also 
undertaken to waive 20 per cent 
of its entitlement to the new NEC 
units to be issued. > 

NCC directors believe that 
wardle has good recover)' 
prospects and has the potential 
to provide the NCC group with 
useful additional UK income, 
despite the nine month-loss. r 

In their interim statement toe 
directors or Wardle point out 
tnat the results include non- 
recurring costs in respect .of 
rationalisation and start up costs, 
connected with integrating the 
business purchased in 1979 from 
These total costs are 
estimated at £500,000. 

McKECHNliE buys 
EVER READY TOOL 

l 

McKecbnic Brothers has 
acquired Ever Ready Tool and 
Engineering Company and Ever ■ 
«*»dy Plastics Company, fori a 
total of £330.000 satisfied by 
"**{078 in cash and tbe'lssne of 
79,536 ordinary shares. — - 

Ever Ready is a spedalist tool 
manufacturer .aqd plastic 
in? cqrapany : based In Romford, 
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SUMMARY OF THE WEEK’S COMPANY NEWS 

Take-over bids and deals 


Assodatod Newspapers and Express Newspapers are to 

L ?* dQn ■«*■*«» newspapers, which 
in effect means the closure of the Evening News. A new com- 

pany— the Evening Standard Limited-will he formed with 
•^Associated ana Express each holding a 50 per cent stake. The 
fepress (Jroup bought the Evening News title for a nominal 
ram, while Associated bought the 50 per cent holding in the 
gening Standard for an undisclosed cash amount 

7 1116 Monopolies Commission cleared the way for Bine Cirde 
to renew its bid, worth around £30m, for Armitage Shanks, the 
bathroom fittings company. Blue Circle's original offer lapsed 
after the monopolies reference, with the group controlling just 
oyer 60 per cent of Annitage’s equity. 

^ Aitken (English) offered to buy all the ordinary shares in 
Aberdeen Investments at lOOp per share, hut the latter’s Board 
recommends shareholders to take no action until it has received 
the offer. document Then it will issue a circular setting out 
its vierws and recommendation. 

Bass and Whitbread merged their soft drinks interests to 
.create a joint company. Britannia Soft Drinks, owned 65 per cent 
/■by. Bass, whose leading soft drinks brand is Canada Dry, and 35 
V per cent by Whitbread, which vends the R. White and Rawlings 
.brands. 

Laird Group, the heavy engineering company, In its first 
_ “major U.S. venture, purchased New York Twist Drill Corporation 
for *52J>m (£22m), while Thomas Tilling, the industrial holding 
i-_ group, recently involved in rapid U.S. expansion, turned its 
-- ^attention back to the UK with the £l2.4m acquisition o£ two 
privately-owned sand quarrying companies, Binkleys and Seven- 
/ oaks Brickworks. 

*- -■ . Specialist 1 textile concern Readiest is paying up .to £2m 
v maximum for the business of S nappies, a leading manufacturer 
, of idtehen products which, together with its, parent company, 
Empress Products, went into receivership last July 


Company- 
bid for 


- Value of Price VaTiie 

bid per Market before of bid 
share** price** bid £nTs** 


Final 
AccTce 
Bidder date 


INTERIM STATEMENTS 


Company 


Half-year 
to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Aberdeen Invs. 


Prices In panes unless otherwise indicated. 

Ailken 


Company 


Half-year 

to 


Pre-tax orofit 
(£000) 


Interim dividends* 
per share (p) 



100* 

102 

86 

2.00 

Christy Bros. 55 

30* 

39 

33 

0.60 

Coral Leisure 

98 

91 

65*tt 

82.68 

Eng. & O’seas Inv. 

17 

ISi 

14itt 

L75 

Gough Cooper 

120*5 

127tt 

102 

6.65 

Gough Copper 

145*5 

127 ft 

127ft 

1144 

Kayser Bonder 

100*5 

46 

56 

0.67 

Kean and Scott 

20*t 

93 

31 

0.36 

Laurence Scott 

655 

68 

60 

4.45 

LeBaS (Edward) 

85* 

S2 

58 tt 

2.13 

Lidstoue 

280* 

305 

290 

0.51 

Maeanie (Lond.) 

30* 

30 

23 

0.3S 

Marshall 

Cavendish 

31* 

31 

27 

4.60 

Progressive Secs. 

113t;il! 

106 

SI 

2.53 

Revertex 

511? 

44 

44 

7.33 

TanjongTin 

115«| 

120 

115 

L20 


(English) — 

Simon and 

Coates — 

Grand MeL — 

Pent os — 

Starwest — 

Allied London 

Properties — 

Courtaulds — 

Hwly. Leisure — 
Mug. Supplies — 
Borch BQdgs. — 
Security 

Exchange — 

Courtaulds — 

Times Publsbg. 

Berhad — 

Hawley 

Leisure 6/10 

Pole Catto — 

Pahang Cons. — 


Alpine Holdings Aug. 271 

Anchor Chemical June 267 

Arden & Cobden June 94 

Arnetiffe Bldgs. April 
Arrow Chemicals June 
Beaizford June 

Beaumont Props. March 
Boosted Jane 

Brent Chemicals June 
British EnkaJon June 
Bulgin (A. F.) July 
Bunzl Pulp June 
CAMRA July 

Comfort Hotels July 

Currys July 

Dinkie Heel June 
Downiebrae Jtme 

Duncan Goodricke June 
Energy Services June 
First Castle Aug. 

Foseco Minsep June 
Gates (Frank G.) June 
Hiltons Footwear July 
J. B. Holdings June 
Jefferson Smurfit July 
Laing (John) June 


0,060) 

(350) 

017) 


2.2S 

2J3S 


158 

(338) 

1.12 

203L 

— t 

_r 

215 

(339) 

0.7 

767 

(854) 

L5 

1,380 

(1,190) 

0.5 

1,520 

(1,450) 

0.75 


* All cash offer, f Cash alternative, t Partial bid. § For capital i, n Hn~ Continental June 
not already held. ** Based on 3/10/S0. ft At suspension, 
tt Estimated. §S Shares and cash. If Unconditional. |jj Based 
□n NAV of 105.9p. 


2.940L 

611 

6,020 

21 

730 

4,490 

129 

207 

400 

708 

202 

9.440 

736 

200 

1,000 

9.44DJ 

1.460 

141 


(531)L 

(653) 

(5,180) 

( 12 ) 

( 1420 ) 

(4,570) 

(165) 

(293) 

(199) 
(611) 
(154) 
(9.230) 
(966) 
(487) 
(S60) 
(8,630)$ 
(5.010) 
— t 


0.5S 

421 

0 2 
L5 
0.25 
0.9 

03 

0.72 

2.65 

1.3 

15 

2.81 

1.0 


Rights Issue 


A. F. Bulgin: Rights issue on the basis of one new u A 
ordinary for every six ordinary and/or “A'* 
ordinary at 27p to raise £1.02m.t 
t Approximate figures before expenses. 


non-voting 

non-voting 


Maclellan (P&W) 

June 

56 

(64V 

0.5 

Metahrax 

June 

1.070 

1 1,147) 

0.82 

Midland News 

June 

1,600 

(1,380) 



Minty 

July 

117 

(171) 

3.0 

Owen Owen 

June 

387L 

(210)L 

1.0 

Pitney Bowes 

June 

2,770 

(1,330) 



Provincial Ins. 

June 

2.840- 

. (610) 

75 

Reed (Austin) 

Aug. 

370 

(1,310) 

0.9 

Revertex Chems. 

June 

966 

(1.280) 



RJtf.C. 

June 

21,520 

(15.210) 

3.7 

Roy co Group 

June 

2,450 

(2J>70) 

1.5 

Solicitors Law 

June 

70 

(358) 



Sumner (Francis) June 

229 

(322) 

0.35 

Supra Group 

May 

261 

(405) 

0.75 

Swire (John) 

' June 

10.000 

(13,500) 

— 


(2£S) 

(2.35) 
(-) 
(L12) 
(— ) 
(L4) 
(15) 
(0.42) 
0 . 0 ) 
(-) 
(0.58) 
(3B3) 
(— ) 
(0.18) 
(1.2) 

' (055) 
CO-9) 
<-> 
(0-25) 
( 0 - 6 ) 
(2.65) 
I—) 
(1-3) 
(1.5) 
(2.81) 
< 1 . 0 ) 
(— ) 
(0.5) 
(0.75) 
(— ) 

(3.0) 

( 1 . 0 ) 
(— > 
(6J7i 
(0.9) 
11.17) 

(3.35) 
(1.5) 
(0.75) 
(0.55) 
(0.67) 
(— ) 


Thomson T-Line June 
Tioxide Group June 
Tomatlu DlsltUs. June 
■ Walker (C W.) Aug. 
Waterford Glass Jime 
Watmoughs June 

Waverley Camrn. June 
lVhatman Reeve June 
Wolstenholme Rk- June 


120L 

<23)L 

— 

(1.75), 

6,290 

(5.630) 

— 

(— ) 

77L 

(479) 

— 

(1.0) 

422L 

(340) 

— 

(1.35) 

4,500 

(5,110) 

. 0.6 

(0.6) 

625 

(555) 

L5 

(1-3) 

81 

(115) 

— 

('— ) 

255 

'(476) 

1.6 

(1-6) 

740 

(901) 

25 

(2.5) 


PRELIMINARY RESULTS 


Year Pre-tax profit Earnings* Dividends* 
Company to (£000) per share (p) 


AA Asphalt 

Mar. 

562L 

(77)L — 

(— ) 

2.13 

(2.13) 

Ailwest Group 

June 

8,290 

(&830) 

2ffc4 

(35.5) 

7.43 

(6.75) 

Atlantic Inti. 

June 

1.030 

(1,140) 

— 

(—1 

— 

(— ) 

Banks (Sidney C) 

April 

S67H 

(711) 

22.2 

(25.8) 

K25 

(4.5) 

Beckman (A) 

June 

957 

(2*20) 

4.4 

(10.3) 

5.73 

t5.73) 

Capseals 

June 

1,910 

(1.830) 

12.5 

(11.6) 

3.3 

(3.0) 

Charter hall 

June 

5SL 

(176)L — 

(— > 

— 

(— ) 

Cope Allman 

June 

11.150 | 

[11,780) 

20.9 

(19.7) 

4.59 

(4.5) 

Deltlght Inds. 

April 

316 

(515) 

12.6 

(11.1) 

3.0 

l— ) 

Electronic Mac tin. 

April 

114 

(TO) 

4.2 

(l.S) 

— 

(— ) 

Halstead (James) 

June 

1,520 

(1.660) 

10.0 

(10.0) 

2.4 

(2.0) 

Home Farm- 

May 

703 

— t 

7.2 

(— ) 

L75 

(— > 

IngaJI Inds. 

June 

435 

(43S) 

3.7 

(3.5) 

2 27 

(2.06) 

Lyles (S.) 

June 

592 

(963) 

6.7 

(14.4) 

5.5 

(5.5) 

Macallan GlenlvL 

July 

432 

(502) 

1S.4 

(22.4) 

6.49 

(5.90) 

Mitchell Cotts 

June 

9,016 

(7,157) 

6.6 

(6-2) 

3.61 

(3.61) 

Parker Knoll 

July 

3.580 

(2,530) 

29.0 

(19.4) 

7.0 

(5.0) 

RatcUffe (F. S.) 

April 

193 

(106) 

11.0 

(5.7) 

5.25 

(5,25) 


Saint Piran March 

Sharpe (Charles) June 
Star Offshore Mar. 
Walker (Thomas) June 
Yorkgreen Inv. April 


2^14 (4.151) 14.3 

379 .(5SS) 76.7 

3.91 OL (1.380 )L — 
165 (232) 1.3 

120 (93 > 1.9 


(15.9) 2.0 
(79.0) 27.5 
(— ) — 
(1.S1 0.75 


(2.5) 
(27J5V 
(— ) 
(0.93) 


(1.4) OJ22; 1 (0.44) 


(Figures in parentheses are for corresponding period.)' 

* Dividends shown net except where otherwise stated, t No 
comparative figures. Jin IR£. I Pre-tax profits for eleven months. 
!I Interim dividend. 
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MINING NEWS 


Tanks hit by 
Elbar loss 

BY KENNETH HARSTON, MINING EDITOR 


»■ — • :*> 

’ t •’ •• * , r 


FIRST HALF results of Tanks 
r ^>nsolidated make a mixed show- 
ing. On the one band dividend 
and interest income "is higher 
"(tiie income from the holding of 
Union Mlnlere is credited in 
Tanks' second half results) while 
there is also a healthy profit from 
investment activities compared 
with a loss last time; 

On the . other hand, the 
important Elbar industrial group 
has run into losses. The net 
result is a half-year net profit 
for Tanks of £188,833 against 
£217,869 for the same period of 
last year. The- interim dividend 
is maintained .at 4p* gross. 

She montha to Juna 30 
1980 1979 

£ £ 

Dividend* . and Int. 074.282 "533.779 
(Laa*)/profit 

■' from Elbar ...... P7T.6S4) 8MJ568 

Profit/(losa) 

on invosa 270.133 (84.149) 

Loa# on explorat'n - (77.577) (328.960) 
Profit on othar 

activitlea 30.750 — 

Making 519.934 992^38 

Gen. and admin.' 

axpensea 261.576 211.464 

Profit bafoi* tax 2GSJ58 780.774 

Ta* ...J... 69.525 562,905 

Profit altar tax 188.833 217.869 

Minority internal*... 110^70 (129.798) 
6nr. on pnif. ahoraa (57.485) (61^89) 
.Atui but able to 

oid. holders 241.618 26.581 

Eaminga par share 1.41p 0.15p 

Interim dividend ... 4p 4p 

In London yeBterday the 
rather uninspiring results left 
the price of Tanks 6p down at 
TO4»). At this level the shares 
?*ili offer a modest "dividend 
•leld of under 4 per cent 
: wause they r on tain the specu- 


lative appeal nf the company’s 
stake in North Sea oil and gas 
exploration and in the Ashton 
diamond prospect in .Western 
Australia. 

Rand London 

SOUTH AFRICA’S Rand London 
Coal which produces coking coal 
and anthracite intends to 
broaden its. overseas markets and 
increase its products range, said 
Mr. Bernard Holtshousen, chair- 
man, in his annual report 

The company, he said, was 
confident of increasing its share 
of the domestic market and 
obtaining an improved export 
allocation was a prime objective. 
Opencast operations have started 
at the New Zoetmelk property 
and a study is being prepared 
for an underground mine. The 
seam width averages 1-5 metres. 

Rand London has been 
awarded a five-year export alloca- 
tion through Durban for 300,000 
tonnes of anthracite a year. It 
has also been granted an alloca- 
tion of 100,000 tonnes for this 
year and It is envisaged, states 
the company, that the additional 
allocation will continue while 
anthracite markets are strong in 
Europe and the Far East 

The company is also seeking 
additional allocations for 
exporting. 

Rand London has also now 
embarked on gold and uranium 
explorations and has taken up. 
mineral options in the Western 
Transvaal. 


SHOULD I SELL 
MY SHARES NOW! 

We have just witnessed a large rise in stockmarkets world 
wide, and seen spectacular increases in the price of natural 
resource stocks,- in particular of the oil companies, but the 
market is still terribly volatile and the crucial question is 
whether this rise will continue or will forced liquidations and 
more bad news generally drag the whole stockmarket down? 
Gone are the days when a “ sound portfolio ” of shares could 
just be bought and forgotten. 1974 proved that today's 
investor has to be alert. Buying tomorrow’s favourites at 
today’s prices. And, of course, remembering when to sell 
them. Before the next “ 1974.” That’s why the Fleet Street 
Letter, Britain’s oldest newsletter, emphasises the importance 
of knowing when to sell- 

The only way to be sure the Fleet Street Letter is right for 
you is to study a copy for yourself. So just complete and 
return the attached coupon, and we will send you details of 
our FREE TRIAL OFFER. Once that’s done, you II also find 
out just why our share for 1979 and our share for I960 have 
both doubled. 

PS. Plus our view on where the market is going now. 

’ j- 

; I To Fleet Street Letter, 3 Fleet Street, London EC4Y 1AU. 


j | Name 

-i I 


Address 


Please send me details oj your 

free trial offer 
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M. J. H. Nightingale & Co. Limited 


27/2B Lovat Lane London EC3R 8EB 


1379-80 
High- Low 
99 48 

50 2t 
173 824 

100 74 

101 63- 

126 88 
129 86 
158 81 

84. 45 ■ 
153 103 
310 242 
232 175 

34 . 10 
90 70 
.66 23 
. HP 42 
.245 136 


Telephone 01-621 1212 


Company 

Airfprung 

Amlttge and Rhodai... 

Barden Hill 

County Car* TO.7% Pf. 

Daborah OnJ 

Frank Horaall 

Frederick Parker 

George Blair 

.Jackson Group 

James Burrovgh 

Robert Jonklna 

Tqrday 

Twintoek Ord. .. • - 
Twintoek 15% ULS ... 

Urnlock Holding* 

Walter Alexander 

W. S. Taatea 


Price 

48 

22 

172 

74 

95 

120 

56 

81 

82 

121 

310 

220 

11 

80 

45 

IDO 

240 


Gross 
Change Div (p) 

YieU 

% 

P/E 

-1 

6.7 

14.0 

2.8 


1.4 

6.4 

9.1 


9.7 

5.6' 

6.5 


15.3 

20.7 

— t 


5.6- 

5.6 

4.7 


7JB 

6.6 

3.B 


11.0 

16.7 

3.0 


3.1 

3.8 

— 


e.o . 

7.3 

3.i 


7.9 

6J 

S2H 


31-3 

10.1 

— 

a - 

15.1 

6.9 

3.7 







15.0 

18.7 

— 


3.0 

6.6 

*9 


5.7 

5.7 

5.5 

_ 

12.1 

S.0 

. 3-9 


v t Accounts not proper* undar prov.alote d SSAP 16. 


CORAL INDEX; Owe 47648* (unchanged^ 


Mid-year 
loss at F.C. 
Finance 

AFTER a £L45m jump in 
interest charges to £4. 74m. 
Co-operative Bank subsidiary F. 
C. Finance has turned round 
from pre-tax profits of £410,000 to 
losses of £440,000 in the first 
half of 1980. 

The interim dividend is 
omitted — last year's midway pay- 
ment was l.lp and the total 
for 1979 2.2p from profits of 
£430.000 (£1.83m). 

The loss per -share is shown 
as 6.7p (5.4p earnings) after tax 
charges of £11.000 (£15,000). 
Turnover rose from £29.43an to 
£32. 89m. 

The balance sheet shows hire 
purchase and instalment credit 
of £62. 47m (£49.63m) less 

unrealised finance charges of 
£8. 34m (£fi.6m). equipment in 
the hands of lessees £8.75m 
(£8. 37m) and loans of £15. 34m 
(£15.D9m). Land held for 
development and work in pro- 
gress of £4.7m (£6.8 9m) brings 
the total to £82.91m (£73.38m). 

Abbey sees 
below-budget 
first half 

Recent acquisitions at Abbey. 
Dublin-based housebuilding and 
properly development group, 
were performing well but the 
international recession indicated 
a below-budget first half, Mr. 
James Gallagher, chairman, told 
the annual meeting. 

. The group, which achieved 
record profits of £4.8m for 
1979/80 on a turnover over the 
£50m mark for the first time — 
half of turnover is in the UK — 
acquired E. G. M. Cape (UK) 
and the assets of G. C. Power 
Tools since the year end. 

The chairman said that both 
companies were performing well 
up to expectations and would 
make positive contributions to 
the current year’s profits. 

Id the longer term the chair- 
man was confident of the good 
commercial sense In both of 
these decisions. 

Hampson warns 
of downturn 

Mr. John M. Wardle, the new 
chairman of HAMPSON INDUS- 
TRIES. told the annual meeting 
that the group was continuing to 
make profits but he could not 
realistically believe that the cur- 
rent year’s results would match 
those of last year. 

"This will be a purely tempo- 
rary set back and we are all 
sure that the company will 
continue to grow,” he added. 

SHACKLETON’S 
GAS FIND 
IN CANADA 

Shaekleton Petroleum an- 
nounced yesterday that the Czar 
Summit Manito 13 3-42-W4M well 
in South Central Alberta, in 
which Shackletop has a 65 per 
cent working interest, flowed 
gas in commercial quantities 
from five separate zones. Oil 
was tested from another zone. 

Drill stem tests of three zones 
flowed gas at rates of 4J>m 
cubic feet a day, 3-6m cubic feet 
a day and IB cubic feet a day. 
The oil flow rate was not given. 

The well is estimated to con- 
tain recoverable reserves of 12bn 
cubic feet of gas and 176.000 
barrels of oil. Gas production 
capacity is estimated to be in 
excess of 10m. cubic feet a day. 

Shaekleton and its. partners 
control 3,840 gross acres immedi- 
ately offsetting the location. 

SPAIN 
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Price 
. % 
' 250 

+or- 

Banco Central 

.280 

+ 2 



-3 






Banco Sanrsndir ......... 

Banco Urqtiijp 

Banco Vizcsye * 

281 

136 

258 


DtagBdbs 

116 


Fraa - 

■Gal. Praciadao 

Htdrola 

65 

32 

69A 

88 

-0.5 


-HJJ 



+0.5 

Patrolibor 

5 og efts 0 : 

-Talafonica 

Union Elect 

BBS 
• IE 
B3.7 
69.2 

-0.5 


Sanderson Murray continues its 
recovery with £42,000 for year 


AFTER RECOVERING from 
losses of £4,000 to pre-tax profits 
of £31,000 at midway, Sanderson 
Murray and Elder (Holdings) 
finished the year to June 30, 
1980 with a taxable surplus of 
£42,067, against a deficit of 
£10,737 previously. 

The directors say the group, 
which is engaged io wool- 
combing. processing of man- 
made fibres, topmaking and 
merchanting, is facing the worst 
recession the industry has 
known for many years. 

But by attention to economy 
of operating costs, improved 
plant activity and the benefit of 
new equipment, the group 
intends to make progress in 
these changed circumstances. 

Turnover for the year 
climbed from £4_2m to £4.82m, 
with sales volume 8 per cent 
higher. . 

Pre-tax profits were struck 
after higher depredation of 
£88,568 (£69,010) and net bank 
Interest of £26.969 (£6,941 

credit). There was a surplus 
nn ‘ disposals of machinery of 
£1,004 (£1.634) and investment 
income improved from £45,099 to 
£48275. 

Tax charge was similar at 
£16,675 (£16.837) and after 

minorities, attributable profits 
were £24225 (£28,441 losses). 

Earnings per 50p share are 
stated at L3p, against a L5p 
loss, and the net dividend is 
unchanged at 2p, again costing 
£38,000. 

CHAMBERS 
& F ARGUS 

Mr. Harvey Michael Ross has 
has increased his holding in 


Chambers and Fargus. seed 
crusher and edible oil refiner, 
to 318.000 shares, representing 
8.9 per cent 

Dunford & 
Elliott 
in loss 

Lonrho subsidiary’ Dunford 
and Elliott, the steelmaking, 
forging and engineering group, 
fell back into loss in the first 
half of 1979/80 following the 
recovery to profit in the second 
six months of the previous year. 

For the half year to March 31. 
1980 there was a pre-tax loss of 
£709,000, compared with £902,000 
for the same period of 1978/79. 
The full time deficit last time 
was reduced to £144,000. 

Mid-year turnover was ahead 
from £46.66ra to £49-94m. 

The half time figure was struck 
after interest of £1.71m. 
(£L51m). With tax taking 
£347,000 (£70,000) the net loss 
was pushed up to £1.06m 
(£972,000). 

Minorities were £299,000 
(£50,000) but there was no 
extraordinary debit this time 
(£353,000). 

UK BASE FOR 
RISDON CORFN. 

To increase its capability to 
serve European cosmetic manu- 
facturers, Rtsdon Corporation, a 
leading U.S. decorative con- 
tainers and package components 
supplier, is spending over $8m 


on establishing a company in the 
UK and plans to spend double 
that figure on expansion in 
England over the next five years. 

Mr. Joseph Zimmerman □, 
president and chief operating 
officer, says the investment, 
which will result in the forma- 
tion of the new company, called 
Risdon Metal Products io Black- 
burn, includes acquisition of 
MEC Pressings of Blackburn, 
purchase of machinery from 
Betts of Colchester and estab- 
lishment of a new decorating amt 
assembly plant in Blackburn. 


EUROPEAN FERRIES 
RAISES £23.5m BY 
VENDOR PLACING 

European Ferries has raised 
the agreed consideration of 
£23.25m for a 92.5 per cent stake 
in Singer and Frfedlander 
through a vendor placing which 
will enlarge its equity by a 
sixth. 

Following confirmation from 
the Office of Fair Trading that 
the acquisition of the merchant 
bank will not be referred to the 


Monopolies Commission, S. G. 
Warburg and KJeinwort Benson 
have placed 15.76m new Euro- 
pean Ferries shares at 150p per 
share. This represents a 7A per 
cent discount on the prevailing 
price although the shares 
climbed 2p yesterday to 165p. 

Brokers to the placing were 
Hoare. Govett and Hall, Graham, 
Bradford. Dealings are expected 
to siart on October 9. The new 
shares will not rank for the 
interim dividend in respect of 
the year ending December 31. 


Howard 

Shuttering 

optimistic 


Another successful year is 
looked forward to by Howard 
Shuttering (Holdings), Mr. J. A. 
Howard, chairman, tells members 
in his annual review. 

All the "companies in' the 
group, which carries out form- 
work and shuttering for the 
building trade, and offers a plant 
hire service, traded profitably 
during the April 30. 1980 year. 
The Increased contribution from 
plant hire fully justified the 
capital expenditure on new 
depots and plant in recent 
years, Mr. Howard states. 

The chairman adds that the 
framework, concrete structures 
and joinery divisions all traded 
profitably, “but on small margins 
due to considerable competition 
for available contracts." 

Meeting, George Inn, Morden, 
Surrey, on October 20, at 
10.30 am. 


F.T.-ACTU ARIES SHARE INDICES 

QUARTERLY VALUATION 

The market capitalisations of the groups and sub-sections of the 
FT-Actnaries indices as at September 30, 1980, are expressed below in 
millions of pounds mid as a percentage of the All-Share Index. S imilar 
figures are also provided for the two preceding quarters. 


EQUITY GROUPS 
& SUBSECTIONS 

(Figures in parentheses denote number 
■rocks) 

o! 

Mark at 
□a pj tali sat (on 
aa at 

Sept 30. 1980 
(£m.1 

% 

of all 
•hara 
Index 

Market 
capitalisation 
as at 

Juna 30, 1980 
(£m.> 

% 

of all 
share 
index 

Market 
capitalisation 
as at 

Mar. 31, 1980 
iCm.1 

% 

of all 
share 
index 

1 CAPITAL GOODS GROUP (171) 


13,200.8 

14.92 

10,871,0 

14.41 

9,811.0 

14.61 

b Building Materials (28) 


2,284.9 

2.79 

2,177.3 

2.8D 

1,956.6 

2.91 

3 Contracting Construction (27) ... 


1,031.6 

1.26 

913.5 

1.21 

870.9 

1.30 

4 Electricals (17) 


4,618.1 

5.65 

3,671.1 

4.86' 

3,160.0 

4.70 

5 | Engineering Contractors (11) ... 


380.3 

0.47 

349.6 

0.46 

306.1 

0.46 

6 .Mechanical Engineering (72) ... 


2,722.3 

3.53 

2,580.2 

3,42 

2,373.8 

3.34 

a Metals and Metal Forming (16) 

... 1 

1,163.6 

1.42 

1,183.4 

1.67 

1,143,6 

1.70 

ll ! CONSUMER GOODS 

: (DURABLE) GROUP (48) ... 


8,123.1 

S.BB 

2,000.0 

5.86 

9,727.3 

4.06 

Lt Electronics, Radio, TV (14) ... 


2.345.8 

2.87 

2,090.1 

2.77 

1,881.8 

2.80 

is Household Goods (13) 


126.0 

0.13 

144.6 


152.0 

0.23 

14 Motors and Distributors (21) ... 

... 

68 1.3 

0.80 

674.3 

0.90 

693.3 

. 

1.05 

i 

' CONSUMER GOODS 
(NON-DURABLE) GROUP (171) 


19/125.6 

29.27 

17,895.3 

23.72 

16,410.2 

24.44 

as Breweries (14) ... 


2,215.4 

2.71 

2,227.6 

2.9S 

2,022.1 

3.01 

25 Wines and Spirits (5) 

f i - 

975.6 

1.19 

909.7 

1.21 

890.1 

1.32 

24 Entertainment, Catering (17) ... 

... 

1,613.9 

1.98 

1,593.9 

8.11 

1,368.3 

2.04 

as Food Manufacturing (22) 


3,371.0 

4.12 

5,135.6 

4.15 

2,449.4 

3.35 

26 Food Retailing (13) 


1,425.3 

1.74 

1,198.1 

2.5B 

1,451.6 

2.16 

52 Newspapers, Publishing (12) ... 


237.5 

0,20 

308.4 

0.41 

272.4 

0.40 

33 Packaging and Paper (15 


885.7 

1.08 

902.3 

1.20 

866.4 

1.28 

54 ; Stores (44) 


- 6.004.9 

7.35 

5,260.8 

6.98 

4,946.6 

7.3? 

36 - Textiles (21) 

... 

658.9 

0£1 

749.3 

0.99 

686.9 

1.02 

38 .Tobaccos (3) 


1,611.5 

LB7 

1,587.6 

2.10 

1,440.6 

2.16 

37 Toys and Games (5) 


25.9 

OJOS 

24.0 

0.03 

26.8 

0.04 

« OTHER GROUPS (98) 

... 

9,874.8 

12.08 

10,127.5 

13.43 

9,206.5 ' 

13.71 

42 [ Chemicals (16) 


3.402.8 

4.16 

3,501.4 

4.64 

.5,189,7 

. 4,75 

43 [ Pharmaceutical Products (7); ... 


1,019.7 

2.23 

1,710.0 

2.27 

1,643.6 

2.30 

44 > Office Equipment (6) 

... 

554.0 

OA6 

580.4 

0.78 

584.4 - 

0.87 

« i Shipping (10) ' 

... 

685,7 

0.84 

678.4 

0.90 

669.7 

D.9B 

46 : Miscellaneous (59) 


3,434.3 

4.20 

3,647.3 

4.84 

3,228.1 . 

4.81 

49 ! INDUSTRIAL GROUP (488) ... 

... 

44,222.0 

54.09 

41,802.8 

56,42 

38,154.0 

66.82 

5i ;Oils (12) ... 

... 

12,667.7 

15.48 

" 11,494,3 

16.24 

10,139.8 

13.10 

59 500 SHARE INDEX 


36,879.7 

:69.57 

33,287.1 

70.66 

48,293,8 

71.92 

61 FINANCIAL GROUP (118) ... 


iB,e«.a 

18.13 

I 13,718.8 

18.19 

. 11,698.8 

17142 

69 Banks (6) 

... 

5,696.0 

4.40 

3,367.4 

4.46 

2,927.2 

4.36 

63 : Discount Houses (10) 

... 

182.B 

0-22 

164.9 

0-22 

131.6 

0.20 

•4 Hire Purchase (5) 

... 

312.5 

0.38 

301.1 

0,40 

. 292.9 

0.37 

ss : Insurance (Life) (10) 


1,921,0 

2.38 

1,537.6 

2.04 

1,214.9 

Z.81 

86 Insurance (Composite) (9) 


3,373.9 

4.13 

2,787.6 

3.69 

2,355.8 

3.48 

,®7 Insurance Brokers (9) 

... 

684.4 

0.84 

646.1 

0.86 

748.8 

1.11 

66 . Merchant Banks (13) 

... 

738.3 

0.9S 

BOO JR 

0.00 

476.8 

0.71 

69 1 Property (45) 

... 

3.B8LB 

4.87 

3,617.5 

4.66 

2,991.7 

4.46 

70 ; Miscellaneous (11) 


829,7 

1.01 

796.4 

1.06 

618.2 

0.92 

7i Investment Trusts (109) 


4,845,1 

5,93 

4,569.0 

5.79 

5,665.8 

6.46 

« Mining Finance (3) 

... 

8,529,3 

2jB3 

2,384.9 

3.16 

1,884.1 

831 

91 ‘Oversees Traders (20) 


2,062.6 

2.32 

1,661.3 

8.20 

1.606.9 

2lSfl 

99 ALL-SHARE INDEX (750) ... 

...f 

81, 763*5 

100 

76,431.1 

100 

67,149.3 

100 


1 LONDON 

TRADED OPTIONS 




OoL 

Jan. 

April 


Option 

Ex'reise'ClosIna 
price | offer 

VoL 

Closing 

offer 

w! 

Vol. 

Equity 

close 

BP 

300 

110 

fi 

116 

20 

- 

- 

405p 

BP 

530 

80 

6 

92 


108 



BP 

360 

60 

48 

72 

1 

88 

— 


BP 

390 

22 

240 

60 

100 

62 

a 


BP 

420 

500 

8 

141 

83 

2 

165 

— 

183 

— i G3dp 1 


550 

91 

4 

123 


140 

— . 



BOO 

41 

29 

85 

12 

107 

7 



650 

12 

45 

60 

32 

80 

15 

68p 

Courtaulds 

50 

Bizi - 

.12 

— 

15 

4 

Courtaulds 

60 

3>b! 5 

7 

— 

9 


„ 

Courtaulds 

70 

- 

34 

10 

6 


»B ■ 

GEC 

550 

6 

SO 

32 

42 

52 



612p 9 


140 

14 

20 

22 

10 

27 

— 

132p 

Grand MeL 

160 

2 

2 

10 

— 

16ls| 3 

340p 

ICI 

360 

3 

8 

20 

1 

26 

— 

ICI 

390 

- s» 

5" 

11 


16 




353 

32 

15 

57 

— 

— 


380 p 


390 

9 

— 

54 

14 

49 

— 



420 

1»* 

41 

19 

— 

33 

— 

|| 

Marks* sp. 

90 

16lg 

16 

19 

— 

24 

— 

106p 

Marks A sp. 

100 

6I 8 

26 

124 

10 

17 

15 


Marks A Sp. 

110 

a 

15 


36 

IV* 

— 


Shell 

390 

30 

12 

56 


74 

— 

416p 

Shell 

430 

12 

10 

38 

10 

54 

— 


Shall 

460 

5 

5 

20 

6 

28 

— 


Totals 



690 


311 


68 




November 

February 

May 



80 

4 . 

8 

8 



lllji 50 

77p 


90 

1 

5 

4ia! — 

512 

— 

na’p 


94 

20 

a 

ZB 

— 

— 

— 


104 

i2i s 

4 


2 

— 

— 



114 

6l 2 56 

15 

6 

— 

— 



120 

3i a 

20 

9lji 20 

16 

— 


P. ft o. 

110 

12 

2 

16 

- 

— 

— 

HQp 

P. AO- 

130 

3 

- 

da' 4 

11 

— 


HTZ 

454 

20 

1 

43 

— 

60 

— 

445p 

RTZ 

494 

7 

9 

25 

— 

43 

— 

Totals 



113 


31 


50 



Boustead Limited 


OVERSEAS TRADERS 


INTERIM RESULTS 19S0 



JSS, 

JmmWD 

SMTt 

Biffor 

ecJcJSXb 

Jus* 1979 
smj’s 

S&rcofaf 

JltiDcc. 

1979 

£000's 

Turnover 

19399 

15,766 

34,999 

Pre-tax profit 

1,362 

1,190 

3,133 

Attributable profit 

484 

505 

1,516 

Earnings per share 

1.45p 

1.5 Ip* 

4-53p* 

Dividend per share 

0.5 Op 

0.42p* 

lJ25p* 


•Adjusted for lfbr 5 bonus issue in Jane, 1980 


sfcGranp profit before tax up 14%. 

aft New Singapore company; Riche Monde Pte.-LbL, successfully latmrfapd 
with Jas. Henaessy to market Group’s wine and spirits business. 

£ Improved earnings in Australia and New Zealand. 

*5% dividend represents 20% ixcreased payment. 

# Confident diversity of Group’s operations will help compensate fig the 

recession in &e UJL 


i 


Copies of the Interim Report available from The Secretary, 
Boustead Limited, 14/1 5 Conduit Streep London 
W1R9TG. 


B 


STEINBERG GROUP 
LIMITED 


52 weeks ended March 29th , 1980 

* Group profit before taxation £558,000 0 979 £853,000). 
Total dividend maintained at t jQ99Bp per 10p share. ■ 

* ' Exports hit new peak. Greater penetration of European 

markets by Alexon shops. 

* Business with Marks and Spencer should expand . . 
further in next few years. 

* Given that economic climate does not worsen and 
moderation iri level of wage increases, confident that 
the Company can combat problems. 

Extracted from the Statement by the Chairman, Mr Jack 
Steinberg at the Annual General Meeting on Wednesday, 
October 1st, 1980. 


i i* 
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WORLD STOCK MARKETS 


NEW. YORK 


OCt. ' Oct- 

2 : i 


age industries-.' 4Z7g 
AMF_ I 80* 

am inn — [ 18 

ARA... 33* 

ASA. . B8 

33U 
58* 
28* 
63t b 
377j 
20 ia 
53* 
IQ* 
31 
14* 
21 * 

36 * 
-33* 
34* 
54* 
2S7 8 
30* 

37 


f.. Stoc k 


•f- OoL - Oct. 

— S-- t r.x - 


Oot. t Oat 
sr i i 


oct Oot 
2 1 


Oct Oct 
2 1 


Columbia Gas .._j 

Columbia Piet i 

Combined- Int. 
Combustn. Eng- 1 
Co'mbustn.Equlo 
Gmwltft Edison..* 
Comm. Satellite.^ 


36* 35* 

34* 34* 

137» I 18 * 
88 | 88 * 
7* 7* 

19 j 19* 
43* ! 40* 


GIG | 

Comp. Science- 

Cone MHI* 

Conn Gan Ins-...; 

Cqrooo 1 

Connie.. : 

Cons Edison— 

Cons Foods J 

Dona Freight 1 


fit Atl. Pac. Tea- 6* 
Gt-Baslns Pet— 13* 
GtNtlpi.Natoosa; 37 . 
Gt West FI nan ot, 1850- 

Grey hound- 14* 

Grumman., 29* 

Gulf 4 Western-., 187 B 

Gulf Oil ! 44 >b 

Hall (FB).— 29* 


non iro 

Halliburton—...... 134* 

Hammarmlll Ppr. 29* 

UoMfUmM _ ISIS 


Handltman^... 1J 1 * 
Hanna Mining— .| 33* 
Har court Brace-1 33* 
Hamlschfagar — 16 


Harris Bancp. J 27* 


Gone Freight I 

Cana Nat Gas--] 
Consume rPowa r| 
Conti Air Lines. J 

Conti Corp • 

Conti Group : 

Conti Iffinois i 

ContJ Tel op * 

Control Date 


Harris Corp... 44* 

Harsco— 33* 

Haola Mining....- 46 

HalnzOtJ) 46* 

Hollar Inti— 20* 

Hercules. 21* 

Hershoy- 29 

Heubioin 29* 


Mesa Petroleum. S3* 

MGM - 6* 

Matromadla - 100 

Milton Bradley... 37* 
Minnesota MM- 58* 
Missouri Pac. .... M i 

Mobil ..... 73* 

Modern March g. 15.4 

Mohasoo 10* 

Monarch MiT ' 29 

Monsanto ; 51* 

MooreMeCtnric... 47 

Morgan (JP/- ' 42* 

Motorola — • 93* 

Munslngwsar— . 17 

Murphy I6CD If* 

Murphy Oil 46* 

Nabisco— 29* 


Naloo Cham. - 1 47* 


SeMIBr Brew J--.. 
SsMumberger.. 
SCM 

Scott-Paper 

Scudder Duo V... 

Sea Confers 

Seabrd Coast U-. 

Seagram 

Sealed Power. ... 
Searie to Of—- . 
Scars Jtoobuck.. 

Seatrota LM 

Security Pac.. — 

Sedeo 

Shell Oil — 

Shell Traits 
SUervrfti-Wms. — 

Signal — 

Signed* — 


Hewlett Pled. .( 76*4 


Alcoa. j. | 707 b 

Amal.' Sugar.- < . 93* 

Amu 60* 

Amerada Hess ...I 36* 

Am. Alrllhss [ 7* 

Am. Brands. f 81* 

Am. Broadcasts., 33* 

Am. Can — J 38*4 

Am. Cyananild 26"a 
Am. Elect Pwr—j 17* 

Am. Express j 36* 

Am. Gan. !nsnee.i 37* 
Am. Hoist ft Dk-„.r .20* 
Ant Home Prod.*, 29* 
Am.Hosp-Supply-' 43 
Am. Medical Inti 54* 

Am. Motors 5* 

Am. Nat ReacesJ 43* 

Am. Petfina. -j 63* 

Am.jEtqasar.Pet-! 37* 


Am.TJtandfiM..: 

Am. Stores- 

Am- Tel. ft Tel... 

Amfao 

AMP. 

Am pax 

Am star 

Amstead Indo— 
Anchor Hoekg— 

Anheuser-Bh 

Areata 

Archer Daniels. 
At moo-. - 


Cooper Inds. * 

Coors Adolph- — 

Copeland 1 

CopperwekL 

Coming G l as s— . 
Corroon Black.:.. 
Cox Broad oast'g 

Crane — 

Cracker Net 

Crown Cork 

Crown Zell — — 
Cummins Eng 
Curtiss-Wright— . 

Damon j 

Dana 1 

Dart Inds 

Data Gen > 

Dayton-Hudson | 

Deere ' 

Delta Air. — 

Den'nys *•- 


Hilton Hotels 44* 

Hitachi 64* 

Hobart Corp. -19* 

Holiday Inns- 27* 

Holly Sugar- 68* 


Homestako 707 b 



Armstrong CK. 
AsameraOil — 

Asarco- — 

Ashland Oil-.... 
Asad 0 Goods— 
Atlantic Moh— 
Auto-Dota Prg- 
Am oci— 

Avery Inti— — 


is* ; is* 

J 2Q* < 20* 
.J 47t 8 : 487 b 
. 1 .88* f 38 
J 23* . 25 
. 57* i 56* 

. 45* 1 47* 
J 26 26* 

.! = 22 * | 22 * 


DentspiylnN f 18* 

Detroit Edison 11*- 

Diamond Inti 56* 

Diamond Shamk: 34* 

DiGiorgio 9* 

Digital Equip 90* 

Dillingham .15* 

Dillon — — IE* 

Disney! Walt}— . 47 

Dome Mines -123 

Donnelley (RR) — ; -35* 

Dover Corp 50 

Dow Chemical—; 34* 
Dow Jones — 64 

Dresser ' 75*4 

Dr. Pepper. 1 13* 

Duke Power 17* 

Dun ft Brad..'. ' 55* 

DuPont • *47® 

E G & G— — 36* 


Honeywell 87* 

Hoover I6r a 

Hoover UnM 18 

Hormei Geo.- 18* 

Hospital Corp — SO* 
Household Fin— 18* 

Houston Inds 26* 

Houston Nt Gas- 60* 
Houston Oil Min- 58* 
Hudson Bay tone 27* 
Hughes Toot 80* 

Humans 69* 

Hunt (Philip A)— 11* 

Husky Oil 14* 

Hutton (EF). 39* 

Htfyck — 247* 

1C Inds I 29* 

INA Corp 1 41* 

IU in' - ... 21* 

Mssl-Baaio Ind-.j 2BT a 

Mul Tmi » n L. 


NCR. - 66 

New England El- 21* 

New Eng -Tel 36* 

NY StateE ft 0— 16 

NY Times..- 29* 

NewmontMintng 54 
Nlag. Mohawk..- 12 

NIOORloo 34 

Nielsen (ACl A— 36* 
NL Industries— 60 
NLT • 22* 


Simplicity Pat*-, 9 

Singer —J 10* 

Skyline 13* 

Smith Inti— : 50* 

Smith KHrte- 66* 

Sonesta Inti- 22* 

Sony — ; 15* 

Southeast Bankg, 17* 
3ttl. Cal. Edition 24* 
Southern Co — «! H* 
Sthn Nat. Res....- 59* 
Sthn N. Eng. Tel-' 64* 
Sthn Pacific—- 38* 

8th Railway 81* 

Southland — 19* 

SW Banesharea. 30* 

Sperry Corp 60* 

Spring Mills—— j 18* 

Square D 29* 

Squibb i 27* 

SM Brands : 30* 


Norfolk ft westd 44* 
Nth. Am. Coal—- 39 


Nth. Am- /phllpsJ 34* 
Nth n. State PwrJ 22 * 


Ideal Toy 6* 

ICf ADR. l 8* 

Imp. Corp* Amert 29* 

INCO 23* 

Ingersoll Rand .... 66* 

Inland Steel 28* 

Intel 88* 

Interlake—.—.— 26* 

InterNorth 31* 

IBM 65* 


Ink Flavours — 


Hit. Harvester. — 33* 


Northgat* Exp. J 11* 

Northrop. 1 45 

Nwest Airline*..., 26* 
N west Bancorp-. 23* 

Nwest Inds. J 32* 

Nwestn Metal- ‘ 10* 
N westd Steel W- 23* 

Norton -.46 

Norton Simon '' 16* 

Occidental Pet— 29* 

Ogden - 42* 

Ogllvy + Math— 27 

Ohio Edison ! 13* 

OfcJa. Nat. Gas— i 38* 

Clin .» 20* 

Omaris.... ^ 44* 


Sfd Brda Paint- 1 29 
St’d OilCUfornla 81 
Std Oil Indiana— 717 a 

Std OH Ohio : 64 

Stanley Wks 17* 
Stauffer Ghent,.. 18* 

Sterling Drug 24* 

Stevens 4/ P) < 16* 

StoketyVanK— 23* 

Sun Co 48* 

Sunbeam ' 18* 

Sund strand ' 48* 

Superior Oil—.— 225* 
Super VaL Strs— 32 

Syntax : 35 

TRW 50* 

-aft— — . 30* 
Tampax.. 1 34* 


Avnet ! 38* 

Avon Prods J 36* 

Baiter Inti 1 40 T a 


Balt. Gas ft El. —I 21* 

RinnlTriU. I SBtg 


Banoal Trisfc— . 28* 
Bangor Punta. -J 25* 
Bank Americat—I 24* 


Bank of NY—— J 35 
Barkers Tat N-Vj 633 


Barkers Tat N-Y 63* 
Barry Wright-... 21* 
BauiehftLomb.. 55* 
Baxttrav Lab.— 63* 
Beatrice Foods..: 20* 
Beckman Instr— 32* 

Bekorlnds □ IB* 

Bell ft Howell 27* 

Bek Industries — j 14 


Eastern Airlines- 
Eastern Gafc ft F. 
Eastman Kodak..' 

Eaton.—.— ' 

Eohlln Mfg-: — .. 

Eekerd Jack. 

Electronic Data^ 
Elect. Memories. 

El Paso 

. Emerson Elect.—: 
Emery Air Fgt— .; 

Emhart — .. 

Englehard MC. 


167 a 1 16* 
6 * 8 1 
26* : 24* 
67* 67 

32* ! 32* 
14* < 14* 
31* ! 31* 
35* 32* 

7 . 7 

22 * - 22 * 
36* ! 36* 
16 * r 16* 
33* ! 32* 
63* i 637 8 


IrrL Income Prop 9* 
Int. Multifoods— 18* 

InL Paper— 40* 

Int. Rectifier....- 21* 

Int. Tel ft Tel 32* 

Iowa Beef...., 42* 

Irving Bank... 39 

James (FS) 27* 

Jeffn-Pllot 26* 

Jewel Coe 31* 

Jim Walter 33* 

Johns Manvtlle— 26* 
Johnson Contr— 31 
Johnson ft Jus.— 81* 
. Jofmathn Logan. 11* 

Jostons 22* 

Joy Mfg— 56* 

K Mart— - 20* 

Kaiser Alum in.... 26* 


Outboard Marine 
Overseas Ship ... 
Owens- Coming- 
Owens Illinois— i 

PHH Group : 

PPG Inds... - 

Pabst Brewing... 
Pac. Gas t Elect 
Pac- Lighting — 
Pac. Lumber 


Bendix. 55* 

Beneficial. — :J 20* 


48* ! 41* 
13* I 13 
56* I 56* 
33* I 33* 
23 I 22* 
40* 41 

73* 71* 

26 26 
14* 13* 

5 4* 

48* 48 

20 * 20 * 
13* 14 

27 267b 

8* B* 
31* 

26* 


Kaiser Steel 1. 

Kaneb Sendees- 
Kaufman Bra.— 

Kay Corp 

Kellogg — 

Kennecott Cpr... 
Kennametal — 

Kerr-McGea 

Kidds 

Kimberley-Clk 

King's Dept- St 

Knight Rdr-Nwa. 

Koehrfng 

Keepers.... 

Kraft. 

Kroohler- 

Kroger. 

LTV 

Uinier Baa. Prod. 
Lear Sioglor 


44* t 45 
32* 31* 

11 * • 11* 
2S7 a 26* 
19* 19* 

29* 30* 

33 33* 

86 * 86 * 
40 39* 

B2f a 50 
9* 9* 

30* 30 

37 37 

30 29* 

46* 46* 

6 * 6 
21 * 21 * 
12T t 12* 
35* 35 

28 277b 


Pac. Tel & Tel.-.; 

Palm Beach 

Pan Am Air. I 

Pan Hand: PipioJ 
Parker Drilling— 1 
Parker HannlTn.. 

Peabody Inti [ 

Penney JC— ; 

Pannwalt : 

PennzoiL | 

People's Gas ! 


14* 14* 

22* 217s 

5 5 

36* 35* 

68* ; 96 
27* • 27* 
36 ; 34* 

23 ; 23* 

287 B ! 29* 
49* I 49 
OS* | 64* 


TOmfy- i 80* 

Teledyne ..... .— ilBl* 

Tektronix — . — • 64* 

Tenneco. 44* 

Tesora Pet. 24 

Texaco. * 37 

Texas Comm. Bid 59* 
Texas Eastern.—, 74* 

Texas GasTm 33 

Texas Instrmts—'ISB* 
Texas Oil ft Gas-! 65* 
Texas Utilities— , 17* 

Texasgulf- 63* 

Textron- 28 

Thermo Electro 1 35* 
Thomas Betts—. ! 49* 
Tidewater — 53* 

Tiger InU ! 24* 

Time Inc ; 37* 

Times Mirror—— 43* 
Timken— 64* 


Pepsico — —{ 

Peridn-EImer 1 

Petrie Stores 

Petrolane. 1 

Pfizer 1 

Phelps Dodge — > 

Phila, Elect ! 

Philip Morris ! 

Phillips Pat 

PiHsbury 

Pioneer Corp [ 

Pttnay-Bo wee . — 


24* ■ 25* 
67* ' 98* 
33* | 32* 
44* : 43* 
453 4 j 46* 
35* ! 36* 
13* ; 13* 
42* ; 42* 
49* ! 47* 
39* 1 38* 
46* j 46 
37* | 37* 
29* , 28* 
9* ' 9* 
54* ' 54 
28* ! 28* 
37* 37* 

22 * : 21 
•71 7. i *»•* 


Tipperary- 

Tonka— 

Total Pet. — 

Trane— — 

Transamerlna. — 
Trans Union- ..... 

Tramway. 

Trans World.-—. 

Travelers 

Tri Continental-. 


Triton oil Gas — : 
20th Cent. Fox.J 

Tyler., I 

UAL. ' 

UMC Inds.—--' 
UNO Resources-' 

Unilever NV— I 

Union Camp 

Union Carbide-.. 
Union Commerce 


24* \ 25* 
35* , 34Tg 
147 8 | 147* 
18* 18* 
123 4 ! 12* 
14 I 14* 
65* . 62* 
45 44 Tb 
45* 45* 

9 i 9 


'Union Oil Cal ' 

Union Pacific — . 

Uni royal — 

Utd Brands..——.! 
Utd Energy Res..! 

US Fidelity G ! 

I US Filter. ; 

US Gypsum ; 

US Home — i 

US inds. 

US Shoe- - 

US. Steel. I 

'•US Sliminal - l 

Utd TechnMgs -I 
Utd Telecomms... 
Upjohn j 

Varian Anoos. .. J 
Vornitron 


Virginia EP. ! 107® 

Vulcan Matris— 40* 
Walker (Hm)C.H. 28* 
Wallace Murrey-; 25* 
Wal-Mart Stares.' 54 

Wamaco. 143« 

Warner Com ms...> 57* 
Warnar-Lambt — « 20* 
Washington Post; 22* 

Waste Mangt. t 75* 

WeisMkts I 267 b 

Wells Fargo 24* 

W. Point Peppl—: 377# 
Western Airlines.! 7 
Westn. Bancorp-! 29* 
Westn. Nth.Amsui 43* 
Westlnghauaa— .: 26* 

Wsstvaco.. ! 32* 

Weyerhaeuser i 38* 


elndUStr'la94B.24 933,42 <932.42 921.95 940.10 9U.37I B74:S7 >• 7H.13 

: mra\ izuc 

HmeB'nds: B8.U! 85.87 - 68.14 BB.BB B8JI 87.34' 78.81 . 83.87 
r ! (23/8) (21/3) 

Transport . 34134 337.58 32O0 3JB.77 337JB 348-BBf 560.82 255.68 


1K1.TO 41.22 
(11173) '(217(12) 


ES0.D2 > 12.23 


: : . eam wm icms/so) (8i7(Ba 

Utilities -...'109.43 108.70 :U>7.B21B7jn 108 jrm.Bfll 11E.8S . 8834 IIS5.R 10^2 
l I : (817) (2715) . (28(4(88) (21(4/42) 

TradlngVol, j 1 i , I 

OQ0*st ,48,180 48,720 .40.20(748,41048,480.49 6 W — ' — — | — ■ 


AUSTRALIA - I -J 1 t 

Sydney All Ord. riBBSlSffl 097 JO 8S6.S7> 882.18: 8B1.84- 887.60 (Si 10) I 780.00 (2/1) 

Metal ft Mlnrts. (1938/59) 8808 J29644^fr 658 1.08 8818.14; SG8B.H5 (14/2) j 468 U8 (23/3) 

AUSTRIA ( • ' J j” ~ 

Credit Aktien (2/1(82) i 68.85' 8B.7B! 88.88 88.88: 98.40 (7/1) | 88^8(19/8) 

BELGIUM : i~ I ] ! 

Belgian SE (81/12(83) , M.34 80.55, M.77 , | 80.88 108 JB (11/2) J BS.I4 (51(5) 


♦Day's high 946.21 low 931.33 


DENMARK ll! ' i 

Copenhagen SE (1/1/731 I 88.80: BB.31j 8DJ2 80.50' 81.88 (£4/9) 74 JB (8(5) 


' ' fnd.'div. yield X 


J Sept. 99 { Sept 19 ' Sept IS Yifcr ago (approx 


FRANCE I I 1 I I 

CAC General (28(12/61) 115.1 I 111 * i 111.0 i 110.8 | 117J ( 22 m \ 97.1 am 

Ind Tendance (28/ 12/78) 117J : 11B.9 I 118.1 I 116.4 1 118.4(18(8) ' 86.8(5/1) 


STANDARD AND POORS 

i««* (Since Onpirr 

I Oct 1 Oct Sept Sapb Sept i.SepL ; j . 

. a I l . 30 1 29 1 29 25 High ! Low ! High 1 Low 


Commerzbank! Doc. ISBZj 738.9 728.5 i 724.4 | 7IBJ 748L2 (28/2) EG7J) (27/S) 


Undue?*-.! 146.88 144 J7| 142J2! 140.48 143.781, 148.81/148.33 jlTIAS f 14630 > 5.62 

1 1 | I (22(8) | (27/7) (19(9(88) ( H(8(32 

ICcmpesfte: 128.08! m.lll lis.46! 12S.M 12B.S 128.72, 130.40 08.22 I 12805 . 4M 

• ' | i l | 1 I , (22(8) I (ISA 1(18(8/80)' (1(8/82) 


HOLLAND 1 J ] I ' 

AMP-CSS General (1070) ; B2.B i 82A j. 82.7 , 82.0 j 88J (26/7) I 74.8 (27(3) 

ANP-GBS Indust (1870) I 80.2. 80.5 1 68.8; 81.0! 68^(11/1) I 88 2 (28(5) 


Did. dlv. yield % 


Ind. P/E. Ratio 


arm Gov. Bond Yield 
N.YJUL ALL COMMON 


Dot 1 

Sept 24 

Sept 17 

Year ago (approx 

4.58 

4.50 

4.54 

4.99 

&82 

11.79 

9.03 

11.62 

8.91 

11.4* 

8.13 

9.30 


HONG KONG | ! j 

Hang Seng Bank (»1/7(84) I 12B6.18. 1245 J7;i240.60 IB18.W[ 1813.78 (22(8) 7UJ DSiZ) 

ITALY ! ” 1 ( ! [' ( 

Banea Comm. Ital nS72)| ]48.S3> 143.60; 141.811 1«1.16| 148.83 (3/18) 83.11 a/1) 


S®?* Average (16(8/48) j7142.24.71 18.407129.08 7078.48' "* 7142.24 (3(10) 8478^(27/5) 

Tolq/C New SE (4/)/8B( J 4BSJH; 400311 488.071 488.70 483.09 (3/10) 449.01 (1D/Q 


f Oct 3 ( Oct l.Sept i 


NORWAY 
Oslo SE (1/1/72) 


Oct Oct Sept. Sept tames Traded. ..1391 1.B8B 13S3 

2 1 30 ; 29 High [ Low Maes. 946 906 1,187 

■ — ■ — Falla I 080 633 457 

7336 73.37.7238 71.86 73.43 663) Unchanged 366 380 339 


129 JB. 129.28 127.71 127.15 144.78 (14/2) 118.12 (28/5) 


High [ Low 


SINGAPORE 
Straits Times /1SS8) 


(22/9) | (22/S) New Highs— — ' 

New Lows——' 


SOUTH AFRICA 
Gold (1858/ 
Industrial (1868) 


810.81 BOB.fM 887.60 688.221 847.48 (22(8) 429.78 (571) 


Early firmness on Wall St. 


PRICES EDGED higher nrer s 
wide front in active tradins on 
Wall Street yesterday, aided by 
expectations the Banians Report, 
due later in the day. will show 
Money Supply declined. 

. By 1 pm the Dow Jones 
Industrial Average was up *-26 
to M&50. making a net me of 
6.40 on the week. The SfYSE All 
Common Index, at ST4JS0. gained 
54 cents on hte day and $1.51 cm 
the - week, while advances led 
declines by a nJne-tofour 
majority. Trading volume ex- 
panded 4S9xn shares to 37.11m. 
compared with l pm on Thursday. 

A drop in the Money Supply 
would ease pressure on the 
Federal Reserve to lighten credit 
further. 

The Stock Market was aided 
early on by news that Wholesale 
Prices fell 02 per cent in 
September. But the Labor depart- 
ment later said the drop resulted 
from a change hi the calculation 
of the Index. 

A number of Blue Chips 
recorded small gains. General 
Motors rose SI to $52i. VS. Steel 
Si to 52Zi, General Electric $! 
to SS3{. Procter and Gamble *| 
to S72$ and General Foods Si to 
$30*. 

Computer and High Technology 
issues were strong. Active IBM 
gained SI to 566}. Honeywell SL2 
to SSSl, Hewlett-Packard S2J to 
5785, Control Data SI? to $70i and 
Camputerristan S4 to $65. 

Precious metals were weak, 
while Oils were mixed after their 
recent gains, as were Defence 
issues. 

Among the active issues, 
Atlantic Richfield added SI at 
S57| and Mobil Si at S731, but 
Exxon eased $2 to S73. 

THE AMERICAN SE Market 
Value Index put on 0.34 to 339.45, 
making a rise of 459 on the week, 
although die trading volume 
decreased 404,000 shares to 3 - 32m . 

Computer and Health Care 
issues were strong. Health-Chem 
rose $1 to 314} and Beverly 
Enterprises SI to $18| in active 


trading Syntex improved $| to 

$ss; 

Active Matrix jumped Si to 

$322 and Wang Laboratories “B" 
52 J to 351}. Amdahl moved up SI 
to $3Q| and Hmeplro $l| to .$26. 


CSB shad S cents to AST-34, 
despite announcing that it had 
secured a AS328m loan for It* 
part in the Tomago aluminium 
project. 


tloua. with major ' eMtmffiiu 
holders buying stock. 


Germany 


Canada 


Tokyo 


Markets were lower in 
moderate trading around noon 
yesterday, when the Toronto 
Composite Index fell S.6 to 
£.2733 and nine of 14 sub-indices 
declined. 

The Gold Share Index lost S3.D 
to 5.875.7, Oil and Gas 36.1 to 
4,615:6 and Banka 1.S3 to 371,36. 
Papers, however, rose 1.40 to 

201.02. Utilities 0.48 to 272.03 
and Metals and Minerals 1.B to 

2.374.2. 

Royal Trust co M A ” dipped 
to 317} on light volume — 
Campemn has abandoned its take- 
over bid for the company after 
failing to receive majority 
control. 

Real Estates and Constructions 
eased on higher interest rates. 


The Stock Market Average rose 
22.84 to Close at a record 7.14&2* 
In fairly active trading — 720m 
shares — bolstered by persisted 
foreign demand for M big-capital ** 
issues. 

Steels, Heavy E3ectricals and 
Shipbuildings led the gains on 
active foreign buying. 

Mitsubishi Electric, whose 
framework of foreign ownership 
of its shares was expanded to 30 
per cenr, rose YS to 339. 

Electricals were generally 
higher after a minor setback hx 
recent days, with Sony up Y20 to 
3150. Matsushita Electric Y23 to 
846, and Sharp Y29 to GTE. 

But Oils. Coals, some front- 
running Pharmaceuticals and 
speculative^ were lower on profit- 
taking. 


Leading slum citeMi btkw 
their highs of the day, with tfo 
Commerzbank Isdoot up 45 to 
730.90. 

Lively turnover U the first 
hour of trading . tmBed M 
towards the done, with the oariy 
buying sentiment atenaobigiroin'. 
hope of easier BnoftMaS 
credit policies. .. . 

Banks, which benefited frag a 


lU'f 1 

jfl ' 1 


slightly firmer Domestic Bud 
Market, were led up DM Ifit^ 
Deutsche Bank. 

BMW gained DM l in 
Motors. _ 

On the Domestic Bund MarfcM, 
Public Authority Loans gateM. 
as much as 0.50 points and the 
Bundesbank sold DM 47m net of 
stock. 


Paris 


Australia 


Closing prices for North 
America were not available 
for this edition. 


Share prices were mixed on the 
eve of the Labor Day weekend, as 
attention was concentrated on a 
handful of special situations. 

Aided by Peko-Wallsend’s 
prime role in a sasol-type oil- 
Frora-coal project at Mill-Merran 
in Queensland, Peko shares rose 
30 cents to a record ASI2.10, with 
buyers willing to pay A3&20 at 
the dose. OH Co. Australia, which 
Is involved in the deal, gained 
8 cents to 50 cents. 

Another popular stock Amber 
Gold, which when queried by 
its Home Exchange, Adelaide, 
reported that it had assumed 
options over some gold leases on 
the Mount Marget Gold Fields, 
near Leonora, Western Australia. 

Elsewhere, Gold Mines traded 
erratically but Base Metal 
leaders were generally firm. 

Shale Oils eased back some- 
what but Conventionals held 
steady. 

BHP, which increased its 
interim payment, led Industrials 
with a 20 cents rise to a 19-year- 
high of AS16.15. 


Hong Kong 

Generally firm in quiet trading, 
due to a strong market rumour 
•fortune Macheson, up 40 cents at 
HKS25.2. and HongKoag Land, 
up 20 cents at HK31S, would 
announce a weekend bid for the 
Wh retook Marden Group. 

However senior brokers and 
well placed market sources dis- 
counted the Tumour. 

Dealers said stocks declined to 
the day's lows in the morning 
with the Hang Seng Index falling 
9.04, on news Citibank had raised 
the TJB. Prime rate to 14 per cent. 

But they recovered later as 
estimates of the expected week- 
end rise in Local Prime hardened 
at one per cent from Thursday's 
estimates of between 1} and 2 
percent. 


French shares were again in 
demand In a busy pre-weekend 
session. 

Observers said Investors had 
been encouraged by the over- 
night buoyancy of Wall Street 
and also reports' that Saudi 
Arabia intends to Increase gs 
oil output to oflSet the fan to 
supply caused by the Iran-lreq 
conflict Also helping sentiment 
was the second quarter-point cm 
in the French Call Money Bats 
in as many days. 

Electricals were weak, des- 
pite the market's generally firm 
tone. while Constructions, 
Mechanicals and Portfolios were 
mixed. 

Among Foreign shares, U.S. 
stocks, Germans and Gold Minn 
were steady to firm, while 
Coppers and Dutch issues wen 
mixed. 


Singapore 

Prices rose fractionally in 
fairly quiet trading. 

Tins improved, but Properties, 
Banks and Plantations were 
mixed. 

Some Malaysian concerns 
posted gains on special situa- 


Brussels 

Generally higher In active, 
trading. 

An analyst said the market was 
nervously awaiting the outcome 
of Budget talks that threatened 
to bring down the Government 
of Prime Minister Wllfried 
Martens. 


CANADA 


BELGIUM (oouduMd) 


HOLLAND 


AUSTRALIA 




' Oct. ! Oct. 
2 • 1 


j Price ' + «r 
: Fra I — 



Ab'/tibi • 

Agnlco Eagle—... 

Alcan AlHmn 

Algoma Steel— 

Aibastos. 

BJi Montreal 

Bk Nova Scotia... 
Basic Ruoifrcas. 


Patrofhia... 

Royals Beige _. 
Soc Gan Banq . 
Soc Gen Beige- 

Safina 

Solvay ... ... 

Traction Elect.. 

UCB — 

Union Minlara- 
YieJIte Mont 


.{ <1,080 -10 
j 5,730 +10 

•i alsss ...^ 


1,13a; — is 

3,2 Do! -SO 


.1 3200 -SO 
J 2,430 +10 
J 2,5751 -10 
J 1,248! 

,.| 780i —2 

.‘'* 262 : +a 


Ben Canada—..^ 
Bow Valley......... 

BP Canada. - 

Brascan A 

Brin co 

B.C. Forest. 

Cadillac Fairy. .. 

Camflo Mines 

Can Cement. — 
Can NW Lands..... 


ACF Holding 

Ahold 

AKZO 

ABN 

AMEV 

AMRO 

Bredaro Cert 

Bos Kalla 

Buehrmann-Tet 
Caland HWgs.... 

Elsevier — 

Ennia... — 

Euro Com Tat- 


es 

67.6 

20.4 
503.6 

e&o 

64 ja 
172.5 
84 
65.61 

25.5 
179 

j 135^ 

I 74 1 




Can Packers. — 
Can Perm Mtg 

Can Trustco. 

(ten imp Bank... 

Cdn Inds. 

Cdn Pacific 

Can. p. Ent 

Cdn Tire, — - 

Cherokee Res~_ 


Chieftain-. 

Cominco 

Cons Bathst A— 
Cose km Rea..—— ■ 
Costain. — — — 

Daon Dove 1 

Den won Mines... 
Dome Mines.—— 1 
Dome Petroleum. 


An del than ken 112.6 < 

Baltina Skand '2B6.6xri 

Burm * Wain. | 25 • 

Cop Handefsbnk.' 1U.6 I 

D sukkerfabL |26» 1 

Dansko Bank. ;1UJ80| 

East Asiatic. 127 . 

Finansbanken....:154.6 ! 
Fofenede Brygg.|884. j 
ForendeDampskjl86 I 
GNTHWa— -J154 

Nord XaMl ilfitAl 

Novo Ind '540.<xrl 

Panirfabrlkker...>111.6 


Dom Bridge. ' 18* 

DomFoundrfesA 38* 

Dom Stores. 17"a 

Domtar. 25* 

Falcon Nickel — 129 

Ganstar 41* 

Gt-West Ufr - 175 

Gulf Canada 89 

Gutfstream Rea. 8* 
Hawk Sfd. Can.— 27* 
Hollinger Ago. A. 60 


Hudaon Bay Mng.' 
Hudson's Bay — 
do. Oil * Gas..... 

Husky Oil. — 

i AC— 

Una sco — ..- 

Imp Oil A 

lnco_.— —..... 

Indal „! 

Interpr. Pipe...... 


31* ] 31* 
24* 24* 

32* 32 

17* • 17* 

10* ! 107s 
27* i 2750 
485 b , 4170 
27* ' 28* 
IB* i 15* 
16 Tb i 15* 


Kaiser Rea. T 

Mao. Bloadal , 

Marks * Spencer 

Massey Ferg 

McIntyre Minesw 
Mar land Explore 

Mitel Corp 

Moors Corp....... 

Mountain State*. 
NafeSaa Prods A.! 
Noranda Mines—, 


Nthn. Telecom...' 
Oakwood Pat — 

Omni 

Pacific Cooper...' 
Pan Can Petrol ...r 

Patino. 

Placer Dev 

Power Corp • 

Quebeo Strgn 


Ranger (Ml 

Reed Stan ha A.-. 
Rio Algom.~.. — ' 

Royal Bank 

Royal Trustee A_' 
Sceptre Res.—.—' 

8aogram.. 

Snell can Oil—.... 
Steel of Can A~...; 


Took B. — — . — i 20* 
Texaco Canada.. 22 r a 
Thomson News A; 21* 
Toronto Dom Bk. 30 
Tronscan Pipe—., 21* 
Trans Mntn OilA. 14 
Utd Shicoe Mines! 21 
WalkeriHrnUC.N.. 33* 

Warrior Res- 11.25 

Wutcoast Trans. 12* 
Weston (Geo) 25 


AUSTRIA 


Oct 3 | 

Price ; 

+ or 

> 1 

Z i 


Creditanstalt _.„i 

336! 


Land as-bank ....... 1 

536 i 


Pe rl moose r.. 1 

269 


Semporrt _■ 

103 


Steyr Dai m fe r 1 

244 : 

+2 

Veitscher Mag-! 

299! 

+ 1 


MONTREAL 


Oct. Oct. sept. I Sept. I 

2 1 30 29 ; High 


- «•-«! 938.4 1M9.1 (22/9) j G49Ji (2/7) BELGIUM/UIXBMBOURG 

- ! 905-6 i 505. B 888.1 ! 827.) (8/9) I 465.8 (2/1) 


SPAIN 

Madrid SE (2ing/7B) : IIO.EQ TUIJ 2 109.81! 108.28 IIJ.wJ (18(8) j 03.71 ( 13 ( 8 ) 

SWEDEN "I — 

Jacobson ft P. (1/1/68) 864.07, B6.ra) SB6.7» 386.37 B&8.M (8/2) 8J4.72 (17/1) 

SWITZERLAND — 

Swiss Banida»n.(g1/1M») 31.7 S0G.6 am.2 sew 517 J dtffl Z7I.0 ( an ) 

WORLD ' T 

Capital Inti. (UV7B) - 186.0 IS BJI 1B3.T 1BL7 (22|f8) 1M.S (tf/*)' 


Industrial 

Combined 


Hfl.61 380.061 554.05 682.42^ 425.80 (29/2) 
584.41 565ja SES.ISj S68.1l] 57BJ0 (29(2) 


328^1 (27/5) 
296.30 (27/3) 


TORONTO Com posltal2,2aij| 2283.11 2XGaUH2.23B^| 23474 (Hi 9)1 1WLS (Z7/S) 


NEW YORK ACTIVE STOCKS 

Change Change 

; Thursday - Sucks Closing, on • Stacks Closing on 

traded price day traded price day 

G- D. Searta —1.309,400 . 2CF» --4* Gulf ft Western 760,705 1ft -* 

Role ten Purlns —1,021. 200 :11ft +ft- UAL -689,405 1ft 

Shell Ol) 4 ft -1* Phillips Patrol m. 648,100 4ft -W* 

Fkot Chieegc BBS.GOO 1S± +t - Union Oil Cal. . 63*400. 4ft +2* 

Afl. fliehfleW... ■ 288.500 5ft +1* Celonlsl Penn... &VJD0 1ft +ft 


Price + or 
•! Fra. — 


ami v^justs^taas 

Sr&4S. , °?g25: Msasf p, “ 


ARBED - 

Banq lot A Lux .. 

Bekaert B. ■ 

CimentCBR— . 

Goakwin 

rwrs L _ _ 

Eleetrobel— — — 
Fabriquo Nat— 

gB.lnwo— 

GBL (BruxLL— — 
QOvaert — —. 
Hoboken— 

Intercom ... 

Kredletbauik.— ... 
Pan HeMlna.— — J 



Skis Rossfgnoi ... 843 / 

Suaz .! 305 1 

Telemech ElecL.i 1,060 
Thomson Brandtj 2SO.&1 


AEG-Telef... j 

Allianz Vers 

BASF 

BAYER. ..... 

Boyer- Hypo. 

Bayer-Verain 

BHF-Banfc _...! 

BMW- 

Brown Boveri.— I 
Commerzbank... 
Conti Cumml— .| 
Daimler Benz~— i 

Degutsa. 

Damag 

D’aohe Baboook.1 


Deutsche Bank... 

DU SehulL.... 

Oresdner Bank... 

Dyck Zemont 

GHH 

Hapsg Uoyd... 

Koachst — __ — 

Hoeseh 

Howm ann (Pj 

Horten.. — — 

(Call und Sals 

Karstadt. — 

KauTOef. 

KHD j 


Kloeckner.— ■' 

Krupp_ ..... 

Unde— — 

Lufthansa ...— . 

MAN 

Mannas mann ... . 


Mercedes Hie— 
MataHgeneir— I 

Muench Ruck — 
Praussag — — — 
Rhein West Eteot 

Rosenthal — 

Sc ho ring — — 
Siemens——- 
Thyssen.— — — . 
Varta— — — 

Vabm 

I v»r« In-West. — . 
I Volkswagen— 


Alusulsse — — 
Brown Boveri-— | 

CJba-Ce*y 1 

do (Part Cem)_ 
Credit Suisse— 
Elektrowatt...— 

TTacher (Gao)....i 
Hoff-ffochePtOtaj 
Hoff -Roche 1/10. 
interfood..— — 
Jelmoll 

Landis at oyr— ... 
Nestle.—— 1 


Oer-BuhrieH 
PrraniHiil 
SandozlBri-H 
Sandoz (PtCte) 
Schlndlor'Pt 

Swissair, ! 

Swiss Bank— | 
Swiss Re In toe. 
Swiss Volksbk. 
Union Bsnkre 
Wlnterthurl 
Zurich ine.| 


+8 
! +9 

• « ; 

! 806 

( 408 ! ,4 
| 648 | +20 
i.OM +10 
„ g35 + 4 

8,390 +10 

710 +15 

302 +2 

455 a 

STD +10 
409 —6 

449 +38 

976 

381 -4 

AM +20 
510 +8 


Financial Baud VSSGSSl 
(Discount of 29J%) 


.( Prise +or 
■[■Oru* t_ ~ 


Aeestte — 

Banoo Brasil ... 
Banco ltau M „... 

Belgo-Mln 

LqJss Amer...- 
PezrobmPP... 
WreW OP..— 

Sousa Cruz—. 

UnfpPG 

v*te ftia Dooe , 


Z\ 1.64} -AM 
2.BO • -ft* , 

9 m ; ... a - 


; L Sg mm* 
rig 


»*OTFR-PriB eg an tala 
•R vwusI mrrhsnwea ud m 
dMWend. 


rover. Cr. 5133 m; yw. liyf'. 
Source: (Uo de Jsnsira ety 


reob m • « 

tan veitat Pfteee, 
»6t ante kMua, 






■~y- ■' 




































“ ' * Times .SaCturdav - October " 4 " 1 qjw 


tinancial Times Saturday October 4 1980 

CmpaDRs and Markets 


INTERNATIONAL COMPANIES and FINANCE 


21 


Kloeckner- 
Werke 
moves out 
of the red 

- -By Obr Financial Staff 

KLOECKNER-WERKE. the 
third largest steelmaker in West 
Germany, has moved out of the 
red but. is nonetheless being 
forced to plan for a high level 
of short-time working. 

Against net losses of 
DM 25.«m (514m) In fiscal 

1979, the company reports a 
zero result for the year ended 
September 1980. Sales im- 
proved by 11 per cent to DM 6bn 
from DM 5.4£ra. 

However, Kloeckner makes no 
bones about the continuing 
weakness of demand. From the 
middle of December it will put 
a total of 7,000 on short-time 
working 

Kloeckner has just emerged 
from a major capital reorgani- 
sation. The losses of 1973-79 
left the company with an 
accumulated balance sheet de- 
ficit of DM 210m and as a re- 
sult capital was halved and 
subsequently restored via a 
DM 235m injection of new 
funds. 

Last year capital investment 

by the company totalled 
DM 70m which compared with 
the DM 117.6m ploughed back 
as an investment by Kloeckner 
in 1978-79. Last year’s charge 
for depreciation was DM 200m, 
against DM 195m. 

Kloeckner's main share- 
holders are Industriele Bel eg- 
ging Maatschappij, Kloeckner 
and Company and a number of 
banks. 

• Arbed, the Luxembourg 
steelmaker, has requested 
LuxFr lO.Sbn ($375m) in 
government aid. Last month 
the - company unveiled a 
LuxFr 22.1 bn investment pro- 
gramme. 

Full details of the invest- 
ment programme have not yet 
been worked out but it will 
include construction of a 
LuxFr 3.6bn cold rolling mill 
specialising in high quality 
thin plates. 


Campeau fails to gain 
control of Royal Trustco 


BY ROBERT GIB BENS IN MONTREAL 


CAMPEAU Corporation, the 
htajor Canadian property 
development group, has failed 
Jo get control of Royal Trustco. 
Canada’s largest trust company 
with assets of C$7bn (U.SJSbn) 
and further assets under ad- 
ministration of C$19bn. 

After one of Canada’s most 
bitter takeover battles. Mr. 
Robert Campeau. the Ottawa 
businessman who controls 
Campeau Corporation, had to 
. admit he had received only 
i about 20 per cent of the Trustco 
shares under the terms of a bfd 
which expired yesterday. 


Mr. Campeau had sought a 
minimum of 50.5 per cent of the 
Trustco Issued shares which 
would have theoretically cost 
him CS225m. 

Campeau Corporation is 
returning all the shares that 
had been deposited under its 
second bid. Two weeks ago the 
bid had been raised to C$23 per 
Trustco common share and 
C$32.78 per preferred. The 
original bid of C$21 per com- 
mon and C$29.93 per preferred 
bad been made on August 27. 

The only comment from 
Royal Trustco was that share- 


holders had clearly decided that 
the company should remain 
widely held rather than become 
the property of a single corpora- 
tion controlled by one 
individual. 

Observers believe that as a 
result of the takeover battle, 
federal* laws governing trust 
companies may be altered to 
prevent the possibility of con- 
trol being bought by single 1 
individuals. In the case of 
chartered banks, no one single 
corporation or individual can 
own more than 10 per cent. 


Modest income growth at UCB 


BY OUR FINANCIAL STAFF 

MODEST GROWTH in profits 
for the first half of 1980 was 
reported yesterday by UCB. the 
Belgian group whose activities 
range from chemicals to packag- 
ing and films. 

The company has been 
checked by a move into the red 
by its chemical operations. 
Overall, earnings prospects for 
the rest of this year are des- 
cribed as “less good." 

Sales for the six months are 
12 per cent ahead at BFr 
11.69bn ($405m) and at the pre- 
tax level profits have Improved 
by 4 per cent to BFr 323m. 
Pharmaceuticals have continued 
to expand and the film division 


has moved back into profit. But 
chemicals have dipped into the 
red. 

At the same time earnings 
have been hampered by heavier 
charges for depreciation and 
tax and there has been a steep 
increase in financial costs. 

But although pharmaceuticals 
continue to develop favourably, 
ihe chemical and film sectors 
are feeling the effects of the 
European recession. Volumes 
are lower, as are margins, which 
are. being squeezed by reduc- 
tions in selling prices and in- 
creases in costs. 

In addition, the UK sub- 
sidiary. British Sidac which pro- 


duces rayophane film. ■ has 
suffered a reduction in demand, 
due to recession, the curb on 
exports resulting from the 
strength of sterling and the 
continuing substitution of bj- 
oriented polyproylene film for 
cellulose film. 

Numbers employed at British 
Sidac were reduced last month 
by 250 out of a total of 1.500. 

This year’s sluggish earnings 
performance by UCB contrasts 
strikingly with the recovery 
achieved by the group in 1979 
when profits more than trebled 
to BFr 473m and shareholders 
had their dividend restored to 
BFr 140 a share. 
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Cold Storage 
Australian 
bid approved 

By Our Fiiundal Staff 

COLD STORAGE HOLDINGS, 
the Singapore-based food and 
beverage group said that the 
Australian authorities had 
approved its acquisition of 
Food land Holdings Limited 
CFHL) of Australia. The 
approval was subject to the 
condition that the beneficial 
level of Australian equity in 
Foodland is raised to at least 
40 per cent within five years. 
Cold Storage had accepted the 
condition and the offer has now 
been made unconditional. 

Foodland will ’be acquired by 
Cold Storage’s wholly owned 
Australian subsidiary. Island 
Investments Pte - for SS22m 
(U.S.$10.4m) cash. 


Sime acquires Singapore 
packaging operation 


■ BY OUR FINANCIAL STAFF 
SIME DARBY has moved into 
the packaging business iu 
Singapore with the acquisition 
of a manufacturer of corrugated 
paper cartons. 

Sime Darby Singapore has 
purchased the capital of two 
Singapore companies. Win Box 
] Company ' Private and Win 
< Development Private. for 
'■ S$l.5m (some US$715,000) plus 
a deferred additional payment 
based on profits over the next 
two years. 

Win Box. which commenced 
operations In 1974. manufac- 
turers corrugated paper cartons. 
Win Development Is a property 
investment company, which 
owns the lease on the six-acre - 
Win Box factory site in Jurona. 


the Singapore manufacturing 
region. 

The Sime Darby group 
director of operations, Tunku 
Dato' Ahmed Yahaya, said in 
Kuala Lumpur that the Win Box 
acquisition represented a small 
but important investment for 
the concern in Singapore. 

• The state-owned Keppel 
Shipyard Company said that its 
issue of 27m SSI par value 
shares to the public at S$3.30 
per share was heavily over- 
subscribed. Reuter reports from 
Singapore. 

Keppel said that lists closed 
with 55,645 applications for j 
182.51m shares totalling i 
S*602.3m. ! 


Ballast 
Nedam 
forecasts 
flat profits 

By . Our Financial Staff 

Ballast - Nedam, the Dutch 
construction group whose 
shareholders include substan- 
tial Middle Eastern Interests, 
has forecast a farther year of 
sluggish profits. 

In an Interim report, the 
company says that earnings 
for 1980 should roughly 
match the FI 24L3m ($12L5m) 
achieved a year earlier. For 
1978 Ballast returned 
FI 24.1m at the net leveL 

In contrast, sales continue 
to improve. The company ex- 
pects turnover for 1980 to 
total FI 2.5m which would 
represent a rise of 13 per 
cent over the FI <L2bn 
notched up in 1979. 

Orders In hand currently 
total FI ZJLbn, the company 
reported. It did not provide 
half-year profit figures. 

Union Miniere ahead 

Union Miniere’s operating 
results In the first half of 
1980 were Influenced by a 
slowdown In metal trans- 
actions, but its financial 
results “ showed progress 
because of Investments.” 

A statement from the com- 
pany said profit for the full 
year could show some Im- 
provement over 1979. Opera- 
tions of the Thierry mine in 
Canada showed negative 
results. 

German bond issues 

The West German finance 
ministry has approved the 
issue of DM ?.7bn of fixed 
interest paper in September 
— almost one-third down on 
the DM 10. 7 bn of August. The 
total comprised mortgage 
bonds DM 2.3bn. local auth- 
ority bonds DM 3.1bn and 
others DM 2-Sbn. The com- 
parative figures were 
DM lJSbn, DM 3.5bn and 
DM 5.61m. 

French funds grow 

Net assets of French open- 
end Investment funds 

(SICAV) increased by 13 per 
cent to FFr 51.53bn (equal to 
$12.3bn) the end of June 
from FFr 45.57bn at the end 
of March, Renter reports 
from Paris. Bonds accounted 
for 53J? per cent of total net 
assets followed by domestic 
Ordinary shares with 23 J3 per 
cent Foreign shares 

accounted for 11.6 per cent 
and Foreign bonds 4.6 per 
cent. 


i Barber Oil unveils plan 
j to liquidate its assets 


BY PAUL BETTS IN NSW YORK 


| THE BOARD of Barber Oil. the 
New York-based energy con- 
cern. has said it plans to 
liquidate the entire company in 
a move which it feels would be 
in the shareholders best 
interests. 

The company, which is finan- 
cially sound and reported 
higher first-half revenues this 
year of $9lm compared to 
$56ra in the first half of last 
year, apparently believes that 
liquidating the group through a 
series of separate sales, will 
achieve the best return on its 
assets at this stage. Although 
profits have, been on a rising 
trend since the mid-1970s, the 


coal subsidiary, hit by price 
weakness, turned in a loss for 
the first quarter of this year. 

Earlier, the company had 
sought to sell the group to an 
individual buyer, but two 
separate takeover bids, by 
Engelhard Minerals and the 
UK-owned Hanson Industries, 
failed. 

Barber Oil's latest proposals 
involve, among other things, the 
sale of the company’s domestic 
oil and gas subsidiary to oil 
income partnerships formed by 
Petro- Lewis for about SHOm. 
Barber said it has agreed to sell 
its domestic shipping operations 
to Apex Shipping, a privately 


held St. Louis company, for 
$25.5m. 

It also reported the sale of 
another subsidiary. Barber Oil 
Northern, for Sll.TSra to a so 
far undisclosed buyer. Barber 
added that a letter of intent 
had been signed for the sale of 
its coal operations controlled by 
its subsidiary. Barber Para- 
mount Coal, for a cash con- 
sideration of ®56.6m. 

It said that its investment 
bankers were continuing dis- 
cussions far the sale of its 50 
per cent interest in American 
Gilsonite and its stake in a 
development process for heavy 
oil recovery. 


Strong competition lowers 
margins at Winn-Dixie 


I BY OUR FINANCIAL STAFF 
WINN-DIXIE Stores. the 
southern U.S. chain of 1.107 
supermarkets, said that first 
quarter profits were hurt by 
stiff competition which forced 
the company to accept lower 
gross margins. Profits fell by 
20 per cent in the quarter to 
S16.8m although it managed an 
18 per cent gain in sales to 
S1.36bn. Per share earnings 
fell to 64 cents from 74 cents. 

Mr. Bert Thomas, president, 
said at the annual meeting that 
Winn-Dixie plans to improve 
; profit margins by controlling 
expenses. He forecast that 


BY OUR FINANCIAL STAFF 
[ THE FINANCIAL aftershock of 
I the nuclear accident at its Tbree- 
I Mile Island generating plant 
I will keep General Public Utili- 
| ties’ (GPU) earnings below 
j normal at least until 1985. Mr. 

Verner Condon, vice-president 
! and chief financial officer said 
Recovery could take even 
longer because of a Pennsyl- 
vania Utility Commission ruling 
Earlier this week, the com- 
pany's Pennsylvania operation 
was denied an interim $72m 
energy-cost adjustment increase 
to its rates. 

For each additional year that 
the clean up operation on the 
; accident site drags on Mr. Con- 
! don said, the cost to GPU. with- 
■ out inflation taken into account 
1 will be $50m. 

! He said GPU’s third quarter 


fiscal 1981 sales would exceed 
last year's S5.39bn. 

In sharp contrast. West-Polnt- 
PepperelL the textile and cloth- 
ing group, almost doubled its 
net profit in the final quarter 
to Sll-lm, or $2.42 per share 
compared to $1.16 a share on a 
sales increase of 14.6 per cent 
to $311.5m. 

This brought net income for 
the year ended August 30 to 
842.51m, an advance of 55 per 
cent on the previous year, 
achieved on a sales increase of 
23.7 per cent to $l-25bn. 


earnings will be “ in the black," 
but the figures will not be high. 
He declined to elaborate. 

GPU reported earnings fot 
the eigbt months to August of 
$l&2m or 25 cents a share, com- 
pared with the year-earlier's 
$73.5m or $1.20 a share. 

GPU will show improvement 
as It gets base rate increases, 
said Mr. Condon. Two rate bike 
requests — one in New Jersey 
and tiie other in Pennsylvania — 
are expected to be rnled on' by 
early 1981. 


GM to increase 

Canadian 

investment 

By Our Financial Staff 

GENERAL MOTORS plans to 
boost its investment in Canada 
in the next two years. Mr. Elliot 
Estes, president, said yesterday. 

“ Canada is not only going to 
get its share (of investment! 
but with the way the Canadian 
market has been performing it 
win be getting a larger share." 

Gift's investment in Canada 
will average 7.5 per cent of its 
total world investment of 
US$46. Strn in 1979412. but will 
increase to 11 per cent in 1982. 
The Canadian market also 
represents about 7.5 per cent of 
GM’s worldwide vehicle sales. 

As an example of future pro- 
grammes. Mr. Estes said the 
company is seeking a site in 
Canada, possibly in the Windsor 
area, for a major research and 
development centre in com- 
puter programming. 

Mr. Estes was speaking in 
Oshawa, Ontario, at the com- 
missioning of the first phase of 
General Motors of Canada’s new 
plant operations and quality 
control buildings. 

During the next two yean, 
the Oshawa fabrication plant 
will be retooled to produce 
parts for the subcompact J-car 
to be unveiled next spring. The 
J-car assembly will begin in 
Oshawa by the fall of 1982. 
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GPU sees no recovery 


BRITISH COMMODITY MARKETS 

U.S. strike deals 
hit copper 


BY OUR COMMODITIES STAFF 

COPPER PRICES slumped lower 
on the London Metal Exchange 
this week following further 
settlements by UA companies 
of the 13-week strike by copper 
workers. It was announced lasl 
night that Phelps Dodge, one of 
the leading producers, had 
finally managed to hammer out 
a tentative agreement with the 
unions. Duval Mining, whose 
workers walked out this week 
when their contracts expired on 
September 30, also announced a 
tentative settlement. So earlier 
in the week did another small 
producer, Inspiration Con- 
solidated Copper. 

These further settlements, 
following the pact already 
reached by Kennecott, are 
expected to put further pres- 
sure on other producers to 


II 


reach agreement and end the 
strike completely. 

Forecasts of another rise in 
LME warehouse stocks of 
copper, and the cooling off in 
the Iran/Iraq conflict, put addi- 
tional downward pressure on the 
market. But encouraging eco- 
nomic signs reported from the 
U.S. helped values rally in late 
trading yesterday. As a result 
cash wirebars dosed only mar- 
ginally lower on the day at 
£S35 a tonne, still. £28 lower on 
the week, but well above a low 
of £824 reached in earlier 
trading following the decline in 
gold and silver. 

The better economic news 
from the U.S. silver and gold 
under pressure. The London 
bullion spot market quotation 
for silver fell during the week 



by 93J25p to 833.80p a troy ounce. 

Tin prices fell heavily during 
the week as a result of heavy 
selling by speculators, who are 
encouraged by chart patterns 
to believe prices are over-valued. 

Lead was also hit by selling 
from speculators, disappointed 
that the recent higher levels 
were not sustained despite price 
rises in the U.S. Zinc was also 
uneasy on reports from Europe 
that smelters there weTe not' 
planning to follow the recent 
moves by Australian _ and 
Canadian producers to raise the 
European producer price from 
$780 to $845 a tonne. Smelters 
claim the market is too weak 
to stand such an increase, but 
there is a world shortage of 
zinc concentrates that may en- 
courage producers to hold their 
ground. 

London coffee values rose 
sharply following the agreement 
yesterday of a new international 
coffee pact by producing and 
consuming countries. The pact 
sets a target price range, with a 
mid-point some 10 cents a lb 
above present market levefs. 
But this may take some time to 
achieve with the use of export 
quotas to regulate supplies 
available. 

Part of the price paid by pro- 
ducers for U.S. participation in 
the agreement was the abandon- 
ment of their attempts to sup- 
port prices through the opera- 
tions of the Pancafe trading 
company. 

Nevertheless the success of 
this week’s negotiations lent 
strength to the market and the 
January futures position in 
London ended £65 up on ihe 
week at £1,088.5 a tonne. 

World sugar prices surged to 
their highest levels since 
January .1975. Trade and specu- 
lative buying was triggered off 

by Increasing fears that frost 
could hit the Soviet sugar i*e*t 
crop, which is later than nor- 
mal this year because of the 
unhelpful spring weather. 

The March position on the 
London futures market climbed 
to £423 a tonne at one stage. 
The rise - was encouraged by 
warnings that a strike of cane 
cutlers could force Brazil— one 
of the world.'s biggest exporters 
— to import sugar. Prices eased 
back when tbe strike was set- 
tled in mid-week and March 
sugar ended £10.225 higher on 
balance at £415.875 a tonne. The 
London daily raw sugar price 
gained £10 to £384 a tonne. 


CLASSIFIED ADVERTISEMENT 

RATES 

single 

Commensal and Industrial Property, 

per 

lime 

£ 

column 

cm. 

£ 

Businesses for Sale/Wanted 

7.00 

19.50 

Residential Property 

5.00 

15.00 

Appointments 

7.00 

1950 

Business and Investment Opportunities 

8.00 

25.00 

Personal 

5.00 

15.00 

Motor Cars 

5.00 

■ 15.00 

Hotels and Travel 

8.00 

15.00 

Contracts and Tenders 

7.00 

29.50 

Book Publishers 

— 

net 9.00 


rreroiuw 

(Minimum size 30 column ems) 
fygft per single column cm extra 

For further details write to: 

Classified Advertisement Manager 
racial Times, 10, Cannon Street, EC4P 4BY 


Please send me details of your subscription rates and how 
to receive the Financial Times regularly. 

(BLOCK OAiTTALS PLEAS E) 

Name ' 


Position 


Company 


I _ 

| Address 

I 


13? 


Tfelex: 


Cot ant wd and Ik . 

Fan*. Snbaeriptfon MaMR***®*"™ 
MmatarHamArtlnirStraeLl^^ 

Wqrfmne: U423 1511 
Wee 881473* 


FINANCIAL TIMES 

EUROPES BUSNESS FCVVSfftPER^ ^ — — , 


MARKET REPORTS 

BASE METALS 

COPPER — Easier on the London Motel 
Exchange following the renewed weak- 
ness in gold and silver and reports of 
an agreement with Phelps Dodge and 
sinking copper workers. Forward metal 
opened around £884 and fell to £850. 
nnor to closing the late Kerb at £B5L 
despite initial Far Eastern buying and 


European 

interest. Turnover: 17.1DL 

tonnes. 

a.m- 4- or 

p.m. 

+ or 

COPPER 

Official — 

Urroff Clal 



£ £ 

£ 
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Amalgamated Metal Trading reported 
that in the morning three months 
wirebara traded at £866. 54, 55, 55.5. 
56. S5. 53. 52. S3. 525. 54. 53.5. 
52. 1. Q. Cathodes, cash £300. three 
months £826. 27. 27.5. Kerb: Wirebars, 
Three months £851. 50.5. 50. After- 
noon: Wirebars. three months £858. 
59. 58.5. 58, 58.5. 62. 63. 82. 61. 
Kerb: Wirebars. three months £860. 59. 
58. 57. 56-5. 50. 55. 54. 55. 5B. 57. 
57.5. 58. 57. 58. 

TIN — Marg inn! Ijr easier as Initial 
badge selling and heavy speculative 
liquidation was well met by trade buy- 
ing and merchant buying. Forward 
metal opened at £7.100 and dipped to 
£7,040 before recovering to £7.090 and 
closing at £7,070. Turnover: 1.076 
tonnes. 


TIN 


a.m. 4- or p-m. + or 
Official — Unofficial — 


High Grade £ . £ £ £ 

Cash 6935-40-87.6 6970-85 -18 

3 months 7046-50—65 7080-110-6 
Sattlem’t 6840 70 - 

Standard 

Cast)..-.... 6935-40 -87.5 6970-85 -15 
3 months 7046-50— fifi 7070-6 —26 

SetUemt 6940 -78 - 

Straits. E. 321M r-« - 

Mew York — 


Morning: Standard, cash £6.870, 95. 
6.935. three months £7.070 BO. 50. 60. 
70. 55. 5a 45. ML 45. 50.' 55. 50. 45. 
Kerb: Standard, three months £7.050. 
60 Afternoon; Standard, three months 
£7.070. 75. 80. 85. 80. 7G. 80. 90. 86. 
70. 80. 75. Karb: Standard, three 
months £7,070. 

LEAD — Fall away on general bull 
liquidation which triggered sup-loss 
selling. Foward metal traded around 
£386 on the pre-market but cam e under 
pressure and fall away to £375 on the 
morning Kerb. In the afternoon fresh 
selling depressed the price to £368 
beioie a close of £388. Turnover: 
9.675 tonnes. 


LEAD 


a.m. +or p.m. > or 
Official - Unofficial: - 


£ - £ £ £ 

Cash 361.5-2 -11 557-8 -OB 

3 months, 376-,5 -12.7 373-4 -IS 

S'ment... 562 -11 — 

U.S. Spot _ *42-44 _. .. 

Morni ng: C ash £361. 61.5. 62. three 
months £378, 77. 76.5. 77. 77-5. 77. 

76.5. 77. 76, 75. 74, 75. 76.5. Kerb: 
Three, months £376. Alt* moon: Tnrei. 
moniha £377, 76.5. 76. 75, 74. 73. 
72. 74. Kerb; Three months £374, 73, 
72. 71, 70. 67. 66. 67. 68 

ZINC— Hold steady in the low to mid 
£340s before closing the afternoon 
Kerb at £343. Turnover. 2.000 tonnes. 

Morning: Three months £344. 43. 
43 5, 45, 44. Kerb; Three months 
£343.5 Afternoon: Three months £343 

42.5. A3. 44, 44.5, Kerb: Three month* 
£343.6, 43. 


ZINC 


sum. +pr p.m. +or 
Official — UrtoffieT — 


B £ £ £ 

Cash- 3X1 .5-3 -2.75 332-4 -1 

3 month*! 544-5 —3 5*6-6 -1 

S'ment ..., 553 —2,5 — ...... 

Primw't* — *57.5-37,75 — 

aluminium— B arely changed on 

balance with ferwsrd matt! opining 
M £896 and eating ts £881.5 Brio# » 


closing the late Kerb at £685. Turn- 
over: 3,875 tonnes. 

,t ‘ ‘ t" 

Alumln’m turn. + or* p.m. + or 

QfflOlai — Unofficial — 

£ S • £ £ 

Spot 671-5-5+8.25! 678-4 

5 months 695.5-4 +8.25 687 5 +2.75 

Morning: Thraa months £691. 92. 83. 
92. 93.6. 93. Kerb: Three months 
£683.5. Afternoon: Three months £895. 
98, 96.5. 97, 97.5. Karb: Three months 
£696. 95.5. 96. 

NICKEL— Barely changed in subdued 
trading with forward maul Anally 
quoted at £2.820 on the afternoon Kerb. 
Turnover: 518 tonnes. 

NICKEL a.m. + or p.m. -for 

Official — Unofficial — 


Spot . . 2780 5 —7.52785-305 +2.5 
5 months 5615-80 -4.6 8888-6 — J 

Morning! Ea’ity^Oct. £27795! three 
months £2.815. 10. 15. 12. Ksrb: Thru 
monrhs £2.820. Afternoon: Three months 
£2.820, 25 

* -Cents per pound. X SM per picul, 
t On previous unofficial close. 

SILVER 

LME— Turnovar 245 (117) lou of 

10.000 oz5. Morning: Cash un traded. 
Three months 870. 65. 68, B7. 68, 65. 
64. 65. 68. 60, 82. 66. 62. 60, 62. 63, 
64, 63. Kerbs: Thru months 883. 64. 
63. 80. 58. 55. 54. 55. Afternoon: CasR 
untrnded. Thrs months B70. 71, 73. 74. 
Kerbs: Three months 870, 72. 

+ or 

SILVER Bullion -for L.M.E. - 

per fixing — p.m. 

troy or. price UnofflcPI 


Spot 853. SOp -55.0B45.75p -42.7 

5 months. 865. SOp -64 B74.05p -47.4 

6 months. B81 .SOp -58 - 

lSmonthsSSS.JOp -71.7 - 


COCOA 

Cocoa futures remained steady 
throughout another featureless day. 
during which prices made gains of 
£7. Physical business was scarce wnh 
only modaat offtake encountered 
amongst the ■ consumers, while the 
produce's remain inactive awaiting 
higher market lauela rapona GUI and 
Duffus. 

Yerterd’ya + or Buxines* 
COCOA ctou — Dons 



. 974-75 

+ 7 

082 72 


. 1014-15 

+ B 

1021-11 

May 

.. 1034-35 

+ 7JS 

1041-32 

July 

. 1065-54 

+ 7 

1061-58 

Sept 

. I07S-73 

+ fl 

2078 


. 10B4-98 

+ b.5 

1100 

Nov - ■ 

1118-25 

+6.5 

— 


Sales:' 3.861 (1.113) lots" ol 10 


tonnes. 

ICO Futures. Daily price for Oct. 2: 
104.32 (104.77). Indicator prices for 
Oct 3: 10-day average 106.10 (109.65). 
15-day average 109.07 (109.30). 


COFFEE 

With news of an agreement at the 
ICO meeting on quotas and trigger 
prices. London rallied some 00-40 
during an active early session, report* 
Dread Burnham Lambert. However, 
with additional news that certain 
cottae pwd ucb is had rejected the 
proposals, prices tailed 10 hold urlier 
gams, and m good volume tits market 
drifted lower once again. 

yesterday's 

COFFEE Clou or BusJnow 

— Dons 

£ per tonne 

Nov.~~.~r io75~qq+aalni i£ ioco 

January 1088-89; + 15 1112-1085 

Marsh • 1086-871 + 8,5 1115-1MS 

May 1076-00;— 20 112H0B1 

July 109QB2L-5.5 1118-1092 

Sept I 1D91-B4J— ID 1126-12 

Ma rch * 1 885- H82p6.fi 1102 

5ales: 4.966 (2,094) lots erf's tonnes. 
ICQ Indicator prices (or Oct. 2 (U.S. 
cents per pound). Other Mild -Arebicsa 

123.50 (123.67). Robuetse ICA 1876 

120.50 (120.00). ICA 1B« 120-76 
(120.25). Unwashed Arabic*! 209.50 
(209.00) Comb, deify ICA 1868 154.00 
(163.70V 


GRAINS 


AMERICAN MARKETS 


LONDON GRAIN FUTURES— Old 
crops opened 10p higher on wheat 
and barley in quiet trading. Wheat 
values eased 15-25p, the mein pres- 
sure being on near-by options. com- 
mercial and hedges also used barley 
values, end losses of 2S-30p were 
registered. Lack of buying interest was 
apparent towards the close, reported 
ACLI. 

WHEAT BARLEY 

Yesterday + or Yesterday + or 
M'nth close — clou — 


Nov... 88.56 —0.22 83.00 -0.30 

Jan.... 102.80 -0.15. 87.40 -0.25 

Mar-.. 106.60 -Q.lfi 101.05 -0.39 

May... 110.00 -0.16 104.BO -0.16 

July... 114.00 -0.19 - - 

Sept.. 98.85 94.35 -0.15 

Business done — Wheat: Nov. 96.35- 
98.55. Jan. 103.05-102.70. March 106.75- . 
106.70. May 110.40-110.25. July 114.10- 

114.10. Sept, no trade. Sales: 110 lou 
ol 100 tonnes. 

Barley— Nov 93.40-93.00. Jen. 97.00- 
97m March 101.46-101.05. May 104.85- 
104.85. Sept, no trads. Seles: 125 lots 
of 100 tonnes. 

LONDON GRAINS — Wheat U.S. Dark 
Northern Spring No. 2 14 per cent: 
Oct. 98.50, Nov. 38.25. Dec. 101.75. 
Transhipment East Coast, sellers. U.S. 
Hard Winter 13V par cent: Oct. 99. 
Nov. ICO. Dec. 10025. Transhipment- 
East Coast, sellers. English Fud fob: 
Nov. 102. paid South Coast. Jan. -March 
108, seller. South Coast. Maize: U.S.- 
F ranch: Oct- 120.50. tranehlpment East 
Coast seller. South African Yellow: 
Oct.-Ndv. 85. seller. Barley: English 
Feed fob: Nov. 98. paid Poole. Jen. 
102. paid East Coast. Rear unquoted 
HGCA — Locational ex-farm spot 
prices. Feed barley: Eastern 90.2D. E. 
Mid 88.00. N. East 88 70. Scotland 
84.40 Feed wheat: Eastern 96 20. E. Mid. 

95.10. N. East 96.10. Scotland 97.30. 
Other Miffing Wheel: Eastern 101.90. 
E. Mid, 100.10. N. East 100.00. Scotland 
98 00. 


NEW YORK, October 3. 
PROFIT-TAKING . in precious metals 
depressed ■ the market with some 
recovery of the losses on the close. 
Cattle markets rallied at the close for 
qood gains, while the hog markets 
partially recovery from extrema lessee. 
New buying in sugar put prices sharply 
higher. Trade buying in cotton earned 
prices to higher levels. The rally in 
coffee resulted from a new agreement 
on the sales quota of 57m begs. Tach- 
mcal buying in cocos moved prices 
moderatsly higher. A lure rally in the 
grams end soyabeans offset light hedge 
presaura with good gains across the 
boerd Copper rallied on favourable 
economic news from unemployment and 
the wholesale price index, reported 
Heinold. 

Copper— Oct. 91 0 0(90.15). Nov. 92.00 
(91 .051. Dec. 93.05. Jen. 93 JO. March 
95.65. May 97.45. July 99.E. Sept. 

101.05. Dec. 103.70, Jan. 104.50. March 
106.30. May 108.10, July 109.90. 

Fotsoos (round whites)— Nov. 93.5 
(92 B). March 132.0 (131.8). April 1S4.5. 
Sales: 1,528 

Tin— 778.0-786.0 (782.0-790.0). 

CHICAGO. October 3. 

Chicago Inwn. Gold— Oct. 870.3 
Nov - — l—)- Dec. 884.3. Jen. 
B83.0. March 709.5. April 718.3. June 

735.5. July 744.5. Sept. 781.9. 
YSoyebean Meal— Oct. 233.0 (229.7), 

Dec. 239.8 (236.2). Jan 243.0. March 

247.5. May 249.5. July 250.5, Aug. 
248.0. Sept. 243.0-245.0. Oct. 226.0, 
Dec. 228.0-228.0. 

Soyabean Oil— Oct. 25 10-26.15 
(24.70). Dec. 25.70-25.75 (25.42). Jan. 


2fi.00-26.05. . March 26.20-26 76. May 
27.15-27.10. July 27.65. Aug. 27 65. 
Sapt. 27.35. Oct. 26.40-26.50. Dec. — . 

t Wheat— Dec. 498-498^ (4S3V). 

March 519<518»* (513\). May 528. July 
5224. Sapt. 530. Dec. — . 

WINNIPEG. October 3. 

§ Barley — Oct. 139.40 (138.40). Dec. 

140 00 (139.50). March 140.90. May 

141 60. July 140.50. 

Lard— Chicago loose 22.00 (same). 
New York prim* steam unavailable. 

Live Cattle— Oct. 67.32 (87.17). Dec. 
58 .95 (68.25), Jan. 60 90. Feb. 70.77. 
April 72.B7. June 73 45. Aug. 72.80. 
Oct. — . Dec 73.60 
Uva Hogs— Oct. 46.27 (47 02). Dae. 
48.27 (49 05). Feb 51 35. April 50.72. 
June 54.25. July 55.40, Aug. 54.05, 
Oct. 53.50. Dec. 54 50. 

Pork Bailies — Feb. 82 60 (54.00). 

March 62.57 (84.07). May 64.15. July 
64.70. Aug. 63.50. 

^Silver— Oct. 2005.0 (2082.5). Nov. 

( ). Dae. 2062.5. Feb. 2112.5. 

April 2172.5. June 2232.5. Aug. 2292.5. 
Oct. 2352.5. Dec. 2412 5. Fob 2472.5. 
April 2532.5, June 2592.5, Aug. 2652 5, 

Oct 2712 5. Nov. — . April 

t Soyabeans — Nov. 806-803 (7S1>,). 
Jan. 828-826 (814). Match 848-847= 
May 885-885*-, July 873. Aug. 885-864. 
Sapt. 820, Nov 788V 787V 

Ail cents per pound ex-warehousa 
unless otherwise anted. * $ per troy 
ounce. 9 Cents par troy ounce. 
4 X Cants per 66-lb bushel. t Cents 
per GO- lb bushel. i| S per short ton 

(2,000 lbs) . 5 SCan. par metric ton. 

SSS per 1.000 sq feat. * Cents par 
dozen, tt S par metric ton. 


RUBBER 


The London physical market opened 
slightly higher, becoming aaaler through- 
out the day, closing on a very quiet 
note. Lewie and Peat reported a fob 
October price lor No. 1 RGS in Kuala 
Lumpur of 302 (299.5) cente s kilo 
an d SMR 20 at 258.5 (257.5 ) . 

No. I hfeefdey I Previous [Business 
fLS.8. dose dose . Dona 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Oct. : Month! Year 
1 I *8® . ago 


Oct. 2 f Oct-1 , 

Mnth ago [Year ago 

873.32 '276.30 

274,54 1 304.30 


TBes*:Jtily1. 1&&2-100) 

MOODY'S 

6ct. i l Oct_l jM'nth agolYear age 


DOW' Oct. 
Joneel 3 1 


Spot . 1 467.6l{ 4 63. 10 44 3. 884 1G. 28 
Ftur si 479. 3B 485. 72 465.60 428 .75 
(Avsrsgs 1824-25-26-100) 


REUTERS 


1318 J2 [ 131S.4| 1846 J! | 1164.2 
(December 31. 1931—100) 


Oct. 3 j Oct. 2 [M'nth agojYeer *30 
1739.5 |r?46.B i lmsT' 1653, 1~ 
(Base September 18, 1931 -TOO) 


Nov | 6S.B0-85.7IJ; WJ#-64.90;B5.!#L65.6O 

Dec ' 64.7D-84.B0l B6.4D-B6JID. - 

Jan-War 1 67JD.87.M! 67J0-67.fllt67.8847.DB 
Apr- Jnt 7D.7B-7QJ0, 7Ufl-71Jft71.W-7D.BD 
Jly -Sept: 75.BO-74JM 1 74J0-74.W74JD- 75.60 
Oct-Deci 79,70-77.00 77.00-i7Jai77.1B-77.Ofl 
Jan- Man 79.60-78.70' 79JO-H.I»!BILOO-79.M 
Apl-Jne. MJ042.BD B 2. 80-82.71 
Jly -Sept I 65.W-66.30 B5.0fl-Bfi.BD - 

Sales: 174 (312) at 15 tonnes, 5 
(ml) at 5 tonnes. 

Physical dosing prices (buyer) were: 
Spot 62.2Sp (B2.75p). Nov. B4.00p 

(64.25p). Dec. 65.0Qp (G5.50p). 

SOYABEAN MEAL 

The London market opened £1.50 
lower on continued long liquidation 
reports T. G. Roddick. Trade buying 
at lower levels steadied prices which 
closed slightly above the day's lows. 

j Ya*t‘rday: + or; " Business’ 
Close — j Dona 


1 £ : 

f ar tonne 1 

1B.50-26J— Z - 

December. 1ZGJD-2E.4 — 2.D6, 127.QD- 126.10 
February...' 129.10-23.4; — Z_D& 129.70-121.80 

April | 138.10-30.8 — 1.95:1 S2JW-1H.B8 

June j 13B.00-S1.8- 1.76 152.00 

August 1 129.00-31 Ji -1.S6 

October... 124.50-MJ —1-20 12S.M 
Seles: 185 (199) P011 of 100 tonnesr 


SUGAR 


LONDON DAILY PRICE (raw auger): 
□84.00 (C3B7.0Q) s tonne crl for Sept-- 
Oct. -Nov. ahtpmenls. White sugar 
daily price wi £371.00 (£378.00). 

The market- wee confined within a 
£4.00 range m euiet trading conditions, 
regent C, Curgikew. 


No. 4 Yeafrdays Previous Business 
Con Close oiote Done 
tract 

£ per tonne 

Jan iB7.OB-fi9.DO.afl 2.00-84 JD482J0-fi4B a 0 

Mch n ...j*T7,7Ml.Bfi|41fi.76-1BJfl:420JD-41a.O 
May- ...(4i2.oiMii.eo a 11. ao- n. 76^ ifl.oo-aoaj 

Aug :iSe.6U9.D0:S8fiJfL97Jflj4njU9&.a 

Oct 577 .50 -£7.50 577, DO-78 JN 386.56-677.0 

Jan.' ifi6DJO-3B.7BS52.00-5fi.00 — 

March J 540. 0D-HJ5I342. DO-50. 08 

Salas: " 7,746 " (12.046) "lots ol 50 
tonnss. 

No. 2 Contract — Close (in order 
buyer, seller, business, sales): Oct. 

380.00. 396.00. 397.00490.00. 22. Sales: 
22 (94). 

Tbib and Lyle ax-refinery price for 
granulated basis white suger was 
£342.6 {earns) a tonne for homa trade 
and £483 (£487) lor export. 

International Sugar Agreement (U.S. 
cents per pound) (fob and stowed 
Caribbean pen). Prices for Oct. 2: 
Daily price 39.72 (39.42): 15-day 

average 37.12 (36.63). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS* 
BREDS— Close (in order buyer, seller, 
business, sales). New Zealand cents 
par kilo. Oct. 355. 360, nil, nil; Dec. 

^ 3W- 368. nil. 

ml; March 368 371, nil, nil: May 370. 
373, 372, 2; Jtiig. 377. 379, 378. 2: 
0«. 378. 380, 379, 2r Dec. 3(79. tan 
382-381. 7; Jan. 377, 385. 384-383 4- 
Moreh 384, 386. 38S. 2. Sales: 21* 
SYDNEY GREASY WOOL-CIcse (in 
order; buyer, eeller, business, sales). 

Australian canto oar pound. Oct. 454.0, 

455.5. 456.0-453.0. 90; Dec. 468.0. 

489.0. 489.0-486.5, 233; May 437.0. 

498.0. 497,0-490.5, 231; July 500.0 

501.0. 501.0-496.0, 111 : 0 <rr. 500 0 

504.0. 5W 0-495.0. 46; Dae. 50V0 

506.0. 502 0-499.0. 11; Marsh Etoj! 
106 J). untradad. Salat: 820. 


COTTON 

LIVERPOOL— No a pot or shipment 
ealea were recorded yesterday, leaving 
Tbs total lor ihe week ar 388 tonnes, 
againat 783 nnnae In the previous 
weak. Activity was severely restrained 
end business was on narrow lines. 
High cosi of raw cotton deterred users 
from increasing their pureheaes. 

POTATOES 

LONDON P0TA70. FUTURES— Early 
strength in April held value* steady, 
but profii-taking throughout the day 
put all values lower by the close, 
reports Coley and Harper. Closing 
pneBi: Nov. 43.50 -100 (high 44.60. 
low 43,50). Feb. 52.80 - 50 (high 53.70. 
low 52.80). April 60 00 -30 (high 

61.00. low 59.80). Total traded: 66 (21) 
lota el 40 lannee. 

"k 

GRIMSBY FISH— Supply poor, demand 
gpod. Prices at ship's side (un 
processed) per stone; Shelf cod £5.00- 
£6.00. Codlings £3.80-£4.50. Small 
Haddock £2.00-£3.00. Plaice Large £5-00. 
Medium C5.fflJ.fS 40. Best Small £2.60- 
£3.40. 5kmned Dogfish (large) £7.00- 
CB.OO. (medium) £5.50, Lemon Soles 
(large) £8.00. (medium) £6.50. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fst- 
stock prices at representative markets 
on October 3. G9 cattle 71.1 lp par 
kg Iw { -4-1.66): UK sheep 122.4Qp pcr 
kg eat dew (+15.21). GB pigs 65.91 n 
per kg Iw (+0.47). 

COVENT GARDEN— Prices in siariing 
per package except where otherwise 
stated. Imported produce; Oranges— 
Outapan: Valencia Lates 48 5.40 66 
5.75, 72 5.85. 88 4.50. 112 4.50.' 138 
4.35. 150 4 20; 8rarilisn: 72/138 3.70- 
4 40: (tolifomian: .56/112 4.00-5.00 
Lemons— Italian: 100/150 5.00; Spania : 
Trey, 25/45 2.40-3.00. boxes 5.1« & 
Outs pan; Traya 4S 4.30: Turkish- 4 «ol 
6.20: Chilean: 7.D0-7J0: ' 
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UM» MW W» 2« I 2*» 

!&-s!Ss3s. , ». , a-S-i ! ws ,, H- ' 

FREE Of STAMP DUTY 

SK atfc. 77-82 Ml. tllOl 

CORPORATIONS (IS) 

FREE Of STAMP DUTY 
1 Loudon County 3 k 234. See 8240 4 
Tito 1W741 924. DU. 1982-8* 
794 4(3Sf9>. Do. 1985-87 710. 6 >«K 

• Care-' er^Vaaden 7'seeDfc. >3. I'KDb 
I onj. ClilOJ 

■ crener Louden 6 ?*K 85 129191. 1W 

! 92 (30(9). 124K 1982 •» 4 “W**- 
121-K 1983 97'-:. 1S4K 9940 
Bi^rcii. 13K 99 (3019) 

! nruiln^hain District Council 13 k 984 

I SIMM Cere- 74KDU. CPlS ' 

Burnley (Barauoti Of) 13K 1024 <79/9) 

. Coyentry <Clty of) 13*;K S»® 

• Onflow Con*. 9hoc 914 ... 

; Oraomrteh (Lund on Borova* of) 114pc 
. 93': 4 C29fS> „ ^ 

1 KSgEfi^* 1»>=P« 

I C 1*3pc 3 HmS? 1 * 17-84 <30,91 

SSKrS coo- lilac 914 129-9) 
SKUMMc knlOMl Council Variable (Me 

OCjnzSlK?!* 99riH 35-64 <29,9. 
SHOUT DATED BONOS 
Sundertanc! IBKOUflh ell 124 m 98 6691 
Sopderianil Con. 5kx 944 fM3) 

1 UMlds n5MOW) 994 (30)91 
IsSS. 02.10)80) 9935-64 «u *2*r** 
1 isrecBda. (SiJi.mn s®4 (3ot , 9i 
lilScBdt <1711 2fM) 994 e aa»l 
164K (4/3/81 * 1004. <26191 
184 k (1 813/811 10OV6 

isreS Solliai) 1004 * 2919 ; 

154PC rl S/5'81) 99 «k <28 T9) 

. 13sSc (15I7'81> 99>i* aSIBl 
j 14 <2K (16/9/81) IOO (28*9* 
iajok mo/ai) 1004 (in 01 
I 164PCMS. <R«») <IW. 3/4185) 1094 

< (2919) 

I PUBLIC BOARDS (7) 

FREE or STAMP DUTY 
Aar, cultural Mart Core, toe no B9 i9j. 

■ SI-K S3 r29'9*. 7**K 62*1*. 74 k 1M1- 

1993 65^ .29 9*. 94K 85:* (30 9i. 

1 ir-K 91% (1110). 9 ; :K 1983-16 824 

<29191- 94k 864 (1’10). 104k B0*s 

1 (2919). 144k 1004 130/9) 

i Forth Pom Authority Bond* 9K-11K 98 
dipt 15)581) C29i9) 

1 Metropolitan Wtr. Board IkB 2S4 

I Northern Ireland Electncfty SKrtce 5 >ik 

( s»«sh 7 f«rlrt». I Sac. Core. 34 k 70 I29'9I 

i COMMONWEALTH GOVTS. (12) 

FRE* OF STAMP DUTY 
REGISTERED AND INSCRIBED STOCKS 
Australia (Cam. of) 6 k 100i Q6<9*. 6 k 
I 1981-83 84 (1H0). 7k 94-4 <29/9) 

East Africa HhJti Com. (lUlhvaya A 
Harbours) B4 k 824 
] Now Zealand 7'rpc 816 
Southern Rhodesia 24 k lOOnp. 3 k 970- 
3ljBC 107 1 <1*101. T’pt 1987-69 106 
<29!9). 4K 101 nilO). 41-jK 1080. 

4!jk 1977-62 SB. 4ijpc 1987-92 51. 
5PC 101 (VIOL GK 1976-79 106® 76 3 
t Zimbabwe St. Term Anty SlOD N 305 
j 30 <30)91 

[ FOREIGN STOCKS (1) 

' COUPONS PAYABLE IN LONDON 
i Chinese 4 i-k Gold Bds. 1898 19 (30)9). 

1 Sx Gold Ads. 1925 12 (309). SK 
. QHd Bds. 1912 13 >2619) 

Denmark (Kingdom of) TSkLd. 934® 

! CORPN. STOCKS— FOREIGN 

| st. Peterebprg <Otv of] 44 k Bdi. 1913 
1 £74 (26*9) 


APPOINTMENTS 

Mr. J. Greenwood, retired 
financial director of Ocean 
Transport and Trading, and Mr. 
J. P. D. Han cox. a partner in 
Tilney and Co., stockbrokers, 
have been appointed non- 
executive directors of THOMAS 
WARRINGTON AND SONS. 

Wr 

General sir William Scottex 
is to be appointed Deputy 
Supreme Allied Commander 
Europe from April 1981. He will 
succeed General Sir Jack Harman 
at Supreme Headquarters Allied 
Powers Europe, is Belgium 
* 

Following the resignation of 
Mr. M. R. Brooknum, Mr. A. D. 
Blackett, finance director of liie 
National Enterprise Board, has 
been appointed a director 
of WHOLESALE VEHICLE 
FINANCE. • • 

★ 

Mr. Tony Berry has been 
appointed an associate director 
of SARABEX, London. 

* 

Mr. J. E. Boyd, director of 
SCOTT LITHGOW (OFF- 
SHORE) and financial adviser 
to the SCOTT LITHGOW GROUP 
has relinquished both appoint- 
ments. 

* 

Mr. Frank E. Dulapa has been 
appointe d to th e board of LON- 
DON UNITED INVESTMENTS. 
★ 

Mr. Miles Collinge, for the 
past three years group treasurer 
of BICC, has been appointed de- 
velopment director-designate of 
the ENGLISH TOURIST BOARD. 
* 

Mr. C. J. Hall has been 
appointed financial controller at 
METAL AND PIPELINE 
ENDURANCE. 

★ 

Mr. J. A. Brimley and Mr. 
A. T. Morton have . been 
appointed to the board of 
CHARTERHALL OIL, the princi- 
pal subsidiary of Cbartexhall, as 
financial director and Australian 
operations director respectively. 

Or 

Mr. K. R. Broad ley has retired 
from the board of the APPLE- 
YARD GROUP OF COMPANIES. 
★ 

Mrs. Veronica Fulton bas 
been appointed t he fi rst lady 
partner in MacINTYRE HUD- 
SON, chartered accountants and 
is based at the firm's Richmond 
office. 

* 

Mr. P- R. Lawrence and Mr. 
J. SL Horwell have been 
appointed joint chairmen of 
DEVTTT (MIDLANDS) and 
DEVITT ASSOCIATES. 

* 

Viscount Caldecote, chairman 
of the Delta Metal Company. 


has been appointed a v ice- 
preside nt of th e EN GINEERING 
EMPLOYERS* FEDERATION. 

* 

Mr. Ronald J. Harrison has 
been appointed chief executive 
of CANADA PERMANENT 
TRUST COMPANY (UK). Pre- 
viously he was chairman and 
managing director of Commercial 
Credit 

★ 

Mr. John Fruin has resigned 
his position as managing director 
of . WEA RECORDS. 


Dr. Wolfgang Mossbacber. a 
senior executive in the export 
department of. the Halsten 
Brauerei in Hamburg, has bee n 
made a . director of HOLSTEN 
DISTRIBUTORS of the UK. 

* 

The Employment Secretary has 
reappointed Mr. BUI Simpson as 
chairman of the HEALTH AND 
SAFETY COMMISSION. 


Dr. Alan Baddeley has been 
appointed to the new position 
of external affairs secretary of 
the UK Offshore Operators 
Association. The post Is to enable 
the Association to maintain its 
close contact with the growing 
number of Government depart- 
ments and regulatory agencies 
concerned with the offshore oil 
industry, and to assist with its 
relationships with the media. 

* 

Mr. Thomas L. Beagley has 
been appointed the eighth 
member of DOVER HARBOUR 
BOARD for a term of three 
years, ending on September 30, 
1983. 

* 

THE BRITISH GAS COR- 
PORATION has appointed Mr. 
Allan Sutcliffe a deputy chair- 
man of the West Midlands 
Region from December 1. At 
present Mr. Sutcliffe is director 
of finance of Wales Gas. He is 
also a director of Mora crest 
Investments. 

+ 

Mr.. Derek Casey has been 
appointed director of sales. 
Ready Mix Concrete division of 
WUXMENT HOLDINGS. He will 
also join the Boards of Willment 
Ready Mix Concrete and 
Nodekrete (Readimix). 

.* 

Captain William T.. Benson has 
been elected executive vice 
president of SUWANNEE 
RTVER LINE INC, a wholly- 
owned subsidiary of Occidental 
Petroleum Corporation. He will 
be responsible for administration 
of contracts affecting Occidental’s 
fleet of phosphoric acid carriers. 


BASE LENDING RATES 


A.B.N. Bank 

Allied Irish Bank . 

American Express 

Amro Bank 

Henry Ansbacher . 

A P Bank Ltd 

lArbuthnot Latham 
Associates Cap. Corp. 16 % 


16 «6 
16 % 
16 % 
16 % 
16 % 


Banco de Bilbao' .. 

BCd 

Bank of Cyprus 

Bank of N.S.W 

Banque Beige Ltd. 

Banque du Rhone et de 

la Tamise SJL 16i% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
Brit. Bank of Mid. East 16 % 

! Brown Shipley 16 % 

Canada Perm't Trust... 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 16 % 

Charterhouse Japhet... 16 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 
Co-operative Bank ...*16 % 

Corinthian Secs 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E- T. Trust Limited ... 16 % 
First Nat Fin. Corp..,. 18 % 
First Nat Secs. Ltd. ... 18 % 

Robert' Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 

Grindlays Rank $16 % 

Guinness Mahon 16 % 


16 % BHambras Bank 16 % 

16 % ■ Hill Samuel 516 q; 

Bk. 16 % C Hoare & Co tlfl % 

16 % Hongkong & Shanghai 16 % 

16 Industrial Bk. of Scot 16§% 

16 ^ Keyser UUmann 18 

16 % Knowsley & Co. Ltd.... 18 % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bank 18 % 

■ Samuel Montagu 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson & Co. ... 16 % 

Rosaminster .1 16' % 

RyL Bk. Canada (Ldn.) 16 % 
Schleadnger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway LaidJaw ... 161% 

Williams & Giyn’s 16 % 

Win trust Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

■ Mam ben of th* Accept! no Houses 
CuimniRM. 

■ 7 -day deposits 14%, 1 -month 

depoein 14V&. 

t 7-day da posits pit sums of £10.000 
•»d undar 14%, op to £50,000 
14).% and urer £50.000 15%. 

* Call doopsita ovar £1X00 14%. 

S Demand dapoaita 1*^%. 


BANKS (14S) 

aiim !«*•* toki.iinoj® in «j»jn 
AnHUMT {Henry) HoWoos (Spf 14 
ArbutfaiMM Latham Holdinga 228 rsa-V) 
Australia and New Zealand Bank mu Grew 
(5A1l 2330 

Bank America Coreoreekm «tt- or Com. 

Stk. (SUS1.S4251 104 <2919* 

Bank of I retold (Irfcl) 3400. 7ACU*. 574 

Bank MuntreN OCU 10> BO W 
Bank of New SoutU Wales (London 

. «Sris*art »Sy> i«s n'lm 

ESSJSSELS^LSr^'c.) 2870 
Sgg 4280 SO 32 25 7 S. 
Barcfcm Bank I'Mltanl 74oeCa*Xn. 45 
SiT Bank of C onw r ca (SCO 

9S3o OW* 

ESS SBELSrecSSre.-- Shu. K Com. 

SS^DI^iWt HoWInus <20p» 490 570. 
G^Srt^NSSnal DrtCoUK (Zto) 287 

Grindftir* HoWajil <*5011*^ 5 , __ 

Buin mid* frtt Group 12 SpJ 1210 1 
HunfrM Ld. Sha. 1250) 585 M2 597 1. 

wiT^SamKl^Greua (Zto) 142 4 (j 1« 

HdnalraSiB 8 Shaitflhat Baricm* Gretm 

Joieuh (LaUUOM 1 HoWinfl* 9*^OA. 88 

K^ehtwort. Benref- LpnMjle <25n)_ 2Z5 _ 
Uwdl Bank 3*10 38 7 40. 7?toAo- 

S&?SsSSnS •» 

MMIanU Bank 3500 SO 48 5. lO’OKLa. 
03<-O. 74PcLn. 741.0 

SSS 1 ** 1 * SUSS. CLun*m KKO 

tiMBfZkraaivi 

.arartSiWi I’w*. 3 ^ 

Rwa| Pf 4»” ' J'SL ’Su^mS) 

St*. Certs, re ***• k Hew 5*^ israi 

28 pfl* 11/1 0) _ m m 

"STi 7 B S5l ^ re 0 55 0 ?S3 ,1 3 , '. 5 ^ 

Suntfird Charfored W* 005© 595 5 

Union Discount London 305 ri'IO) 

BREWERIES (US) 

AH led Brows. 125*1 Wso 790 70 (:• 
0 7 4- 740CP. 81 (290). 4l*KDt». 7a^s 
130.9). 74ocUnsec La. 51»sO- 7 *K 

AiualS^'Din^ted Prod*. (JOpi^B 7 (i im 

«'* <23 91. 

Bell f Arthur) Sons i5p») '80« 78 
Brown (Matthew) l25o) 125 3 4 f3C 9) 

CltV^q?' IaoSou Brew. Ineest. T«. Od. 

"(Htocw?) 9 W HO 

DlUlM C^tSOrt '*2200 190 1 z « ” 
in 13. TUncunsK-Lo- era 6®‘s- T0,SBe 
Unsec.ua. 78 *1710) , 

GreenaP Wbrtley rato) 1920 50 3- »« 
M. 3740- 440^5. Mi* 00:91 

Greene King Sons (25a) 2180 
Ggrtnnesa (Arthur) Son (2 So) 790. 10 k 

UniK.Ln. 75 *29-9) 

Hardvs Hansons *2501 284 
Highland DHL UOpi 128 5 *1 101 
Masons i25*> 71 (30*91 
MKsTUn-GlenllvcC <25o) 539 *29 9) 

Manifteld 1®1 _ , -,n 

Marston Thompson Erershed ' 2Sp ' 700 70 
ScotUsh Newcastle I20u) 810 140 20 TO 
4« 2 MX 7'rtcH. 600 59 3 «0 
Seauram Shi. Comilk without par «al 

Stti^Alricih 1 fBOJOJ 153 (V10J 
Toma tip DISC <25 p» 130 *209) 

Vaux *25 d) 134* ... _ w 

Watnev Maim Truman HI das. 

85*7 7>tKDb. 53 130 9) 10-:PCDb. 

80**0 

Whitbread A *25o> 1580 60 90 5. 7 k 
B rdPf. 534 130.9'. 9KUnicd.Ln. 674 
Wolverhampton Dudley '25oi 1640 

Young A '50pl 1870- Non-rtg. (SOpi 
137. 4.2BCPI. 43. 9peW. 9840 

COMMERCIAL (1,742) 

A — B 

AAH BpcPT. 3940 4 
A-B. Electronic Prods. So- <25p) 180 78 6 
AO InternU. gpcUmcd.Ln. 71 
AGB Rascerch 1 1 0p) 2300 
A.P.V. HUBS. (SOp) 203, 10**KUnsc<L 
Ln. 140 (trio) 

Aaranitii Bros. ilOp) 54 (30)9) 

Afaercom Gp. (R0.30/ 133 <26.91 
Aberdeen Cons. Gp. (2to) 137 (26<9I 
Aberthaw and Bristol Cement Co. iZSpJ 
148 .'30191 

Acrow Non-vtg. A I25p) 450 40 3 4 
Advance Services (10*1 42 *30191 
Adwest Group i2Sp) 170 1 (30/9) 

Aero Needles Group *25n> 20 
Aeronautical and Gen. last. (25p) 6000 
Alrfat Industries (20p) HO 120 
Albright and Wilson 7UKDb. 67 U 130 9i 
Alcan Aluminium Shs. npv £15 t29/9) 
Alcan AJuminlum iUK) 680 

Altefaone ana Sons iioui 194 >30/9i 
Allen iW. G.) and Sons <25p) 36 129,-91 
Allied Colloids HOP) 1230 
Allied Plant Group *10p) 344 4 
Allied Suppliers S3 <30/91 
Alpine Soft Drmka (10p> 900 40 89 
AmaL Metal Core- 248 iSD.'S) 

Am«l. Power Eng. i25p) 55 4 7 
Amatil r \ All 103 (2619) ■ 

Amber Day Holdings 2 Op) 264:o 
Amstrad Consumer Elec. (25p) 87 f29-'9) 
Anchor Chemical Gp. C25p) 82 80 1 1/10) 
Anderson. Strathclyde .25p> 1030 
Anglia Tale. Go. Non-vtfl. A (25W 90 

r30|9) 

Anglo* American Asphalt >25p) 270 
Apolevard Group i25p) 39 *26)91 
AqiNucutum A Ord. <5p) 294 (30/9) 
Arenson lA) iHoldtngs) (10pi 43 
Argyll Foods I5pi 69 126 9) 

Arlington Motor Holdings I25p> 91 dllO* 
Armltaoa Shanks Gp. 05 p) 1130 12 13 
94 9 

Armstrtmo Equip. II Op) 43 24 34 130,9) 
Arrow Chemical Hldas. C25P.< 220 200 
AsMnr lodusirlBl Trust -25p) 49 
Aspro- Nicholas 394 130.9) 

Assoc. Biscuit Mntrs. i20p) 71 <30 9* 
Assoc. Book Pubs. l20p) 210 (l|10> 
Asset. British Eng. ■•2'v>> 214 *30.9) 
Asscd. British Foods *5p) 1200 190 180. 
64pcDb. 76 (26/91. 74KUnseC.Li]. 

1987-2002. 284 126/91 
Asscd. Communications Cpn. A (25B> 91 
3 (1.1 oT 

Asscd. Dairies Group (25p) 226 7 32 24 
Asscd._ Electrical Inds. 6pcDb. 8240- 
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Blackwood Hodos (25p) 39® 1®. SpcH. 
36 (30/9) 

Blackwood- Morton and Sons fHIdgaJ 
<25p) Tl-'a® 

Bluebird Contactlonery Hides. i25p) 42 4 

( 3W9) 

Blue Crete industries 3460 6 4. Ord. shs. 
350 40 4. 7pcOb. 83®. IQLpcDb. Bib 
(3019). GIvkLb. 43 <30191 
BlandeU-Permogloae Hldgs. (2Sp> Mb 2 
(30/91 

Board nun (K.O.l Intnl. (tot *1 (1/181. 

5>tiK7r. 32 (26'9> 

Boelna (U5S5) EIGlt (30/9) 

Boater McConnell <25o» BO 58. BocPf. 
41 (26/9) 

■aaser and Hawkes (2to) 127 '29/91 
Boot (Henry) and Sons (SOP) 170 I2B>91 
Booth (Intnl Hides.) <25 pi 31® 

Boots (25n) 231® 28 7. BpcLn 82V 

(Thomas) i50p> 31 >j® 2® 2 
Boulton (Wllei.) (Grp.) (IDs) ibb (1:10) 
■ewater- Corp. 165 9. 5'ipcPf. 38': 

i26ri>] 

JOWthw,_ 

Braby Leslli. _ 

Brady Indust. A (25p) 45 (30'9) 

Braham Millar Grp- MOp) 11 U9 9) 

BraKhunlte Enfll nears 88 
Brimmer <H.) (Zto) 150 (1/10) 

Brwway (IDp) 39® 

Breedon Coud Hill Lime Works 

1040 

Brengre iD (Hides.) (ito) 26re 7 
Brent Ctrenricals Intnl. MOP) 14® 

■rant Walker (to) 64 3 (26,91 
Brickhoose Dudley HOp) 44 (2>/M 
Bridgend Processor <5 p) 41- 
Bridon i2Spl 52® 3® 50® 2 1 
Brier ay Git. Op) 9’ ? <30.9) 

Bristol (Mining Port Tito) 137® 

■ririol Stadium (to) 


Davenport Knitwear HOP/ 102 (2919) 
Davies Metcalfe 'TOM 16 >30/91 
Omrtes Newman Hldas. <258) 105 (29/9) 
Davy Corpn. i25p) 106 OOifl .. 

Dawson Intnl. USp» 114® 14 13 
to La Rue 'Zto) 335® 25 
Ot Vera Hotefi Restaurants i25p) 208 
<30/91 

D^benhams ’25p) 7B'i® 8. 5>:Pc2ndSb. 
62 'a <26:9'. 7>«ec2ndDb. 6i'i. 6 >:k 

Ln. S3 (3019). 7’«pcLn. 53'] 130/9) 
Delta Metals <2to> 36® '.-O S'z. 7.5 w 
Ln. 63 tZ6l9i 

Dentapiy 9pcUnsec.Ln. 73>: 

Derritron (IDp) 2B’j 
Dewhurst Partner HOp) 11 (29/91 
Dickie ijamesi (Drop Forgings) (2tol 3D 
Dfckmson Robinson Grp. (ZSpi 92® 3® 

DFpIgtna ^tol’^l'ls §0/9)?^ i>ipcUnsec. 
Ln. 70 <20.91 

Dixons Photographic dto) 1240 5® 
Dfxor-strand i5p) 20 N# 

Dobson Park Inds. (lOp) 1ig>i® 

□cm Hldas. dflp) 85® 

Dorads Hides. OSoi A BH (f/JOV 

1 Robert M.) Mlaes. <2toi 70': 


<30/91 


SstTk'w-jan 

Dowtv Gro. (SOP) 220 ® 20 3 
Drake. Scull Hides., (ip) . 33 
Dreamland Electrical Appliances (' Opi 27 
Dublller I5P) 65 ij 6 if/IOl 
Ductile Steels iZSp) 63 
Dufay IHrumajrlc ifopi 20 (1H0) 

Dunoon Ian (ZOn) 72 <1/101 
Dunloo Hides. i50p) 80®. 1 'i® 79 8. BtoC 
Deb- EClre. ypc&rb. 64 L CI 1 IO 1 . Bk 
U nSKAn. ,644. (30, -91 
Duple Intnl. (ex.dlv.) <25p) 61 
Du port (25D) 211; 

Dursplpc Intnl. (ZSpI 20 '1/10/ 

Dwek Grp. HOP' 91* <30/9' 

Dvsoti u. and J.I NV A <2Spi S3 129.9) 

E— F 

E J?naee An.* na * e " Ln ’ M « 9 ' 93 ' « , *» e 

! ERF (Hide’s. I (25pi 57. IOkH. 85: 

East Midland Allied Press <25 pi 93 (30.9). 
A l Limited rtg.) <25 p) 91 

Produce (Hldas- > (SOm 82®. IO'ik 
unsaexn, 70^*0 

BSS£ ,50 ■‘ ,,, 

io7 * *• 

GrP’ Peterborough (ion) 21':® 
Co , d«e ,n (Hides. i (ISpi 191. n/10) 
BE3JWWW (?5 pi 64 <2G/9i 
|j»*>«*tiHopper (5 p) IS <29:9 1 
Elya (Wimbledon i (25») 174* 

Emphj Stores (Bradford) (Zto/ 140 (VIOI 
cES!?*. Electronic* (TDD I 34' 2 ® 

LJ- E.» (Welilncrton) (to) 140 
*£Siu£ TlOp) T5 (29 , -Si 

English anna aavs (25ol tore® 9 IOO 

Enollsh Electric 1 
■ofeure Hides. { 

Eritfl (2Sp> 61 

EsBCfapaa — 


own 


Elparte 7ocDb. 7Sre <30191 

to> 22re ire <3oig) 


S“Sgg l ” -." , ' P Mills (2to» 118 (30,91 
euro naan perries £25 o' itfzre® 4® 2 3 


Eurotherin Intnl. (lOp) 278® 5 
'cti (2501 51 rt'101 
|*ode Hldgs. (2Q Bl 47 

{2So ' S2 * 2 

Exte/ Grn. (aspi is So 

PMC (2Sp> 68 (29 9l 
Falrclough Const ruction Grn. (25o) 


I— J— K 

ICL )2S-.' lia** 910 8® 70 90 3 2 
IM> U5r s; :9 70 6i G 7. 7<4KLn. 

U8-;-61 62': <30 9) 

ITT D is . 7 j)cDb. 65 

lt»roc» ;o!:nscn (25a) eSC 2 3 
Illingworth Mom* (20p) 14': 

ICI 3440 2 4 40 6 1. 5'jpcLn. 44 1 ,® V 
7'tPCLn. 65*4. IkLa. 661;- lOAtPcLn. 
82 (30 9) 

Imperial Groae (25a) 77® 6j 7:- 7. 
4 k L n. 991* |29'9)- 7.5acLn. 53 (30,9). 
IO.SbcLc. 77 (30.9). BpcLn. 68 (1 10) 
Inco ID'h# '» 

Ingall Industries HOP) 31 (29/9) 

Initial Services >2tol 191® 

Inter- City In*. Go. (20 m 11 (30-9) 
Interna tiara I Business Machine Carp. 
(SU.S.1-25) 270 h 

imerntT. Standard Electric Carp. 5'tKLn. 
59 (29/9) 

InternoL’enal Thomson Orgaicstn. Cam. 
Shs. 328 30 3. Cn*. Red. pf. Shs. (25pi 
330 

Interntl. Timber Corp. C2Sp) 95 
Inveresk Gp. (SOp) 22 re U'10) 

J.B. Hides- HOP) 46 7 
Jackson U. S H. A) >Sp) 530 lie® 
Jamaica Sugar Estates (25 a i iz: ; rt-10) 
James (M.) Iv-dus- ' 1 Op) 1 0'; if 
Jarvis (J.) Sam (ZSp) iaoo 
Jenk* and Cattail IOkPI. 87': <29.91 
Jentiaue Hldgs. >25p' 16'; (30.'91 
J SE9TO t5 -' Jnd Sons (Hides.) <25p1 66 
129 3) 

Johns m A Firth Brown (ZSal 25 (1.10). 

lOpOLn. SO’; ‘4 <26’9l. llKLn. 61 
Johnson. Matthev 256® 5 
Jones (A. A.) A Shipman (25n1 72® 
Jones (E.) (Jewellers) nop) log® 

K Shoes (25 pi 51 (30.'91 
Kaiamuuo (iopi 76® 

Kcan_ 6 Scott (Z5p) 940 5® 3® 

Kenning Motor Gp. (2to) 67'-® 8 
fM.P.t (10a) S3 2 28 9) 

K erehaw JA.) and Sons (5a) 275 

ir : l2 :,,e 7 . G . rt >HP_ / 1 to) 9 (26,9) 

Kode Intnl. 1 2 to/ 330 C29;”» 

vS? etT^SSlSr* _1L 0B> \ 7 <80-9) 

K HJB‘£ , i,.tDwea and is lI Hldas. HOp) 
„101 2'j. BacLn. 169 70 (29 91 

^Cl* IM*** Dlscaunt Group (I Op) 135 9 


H'dai. C2*n) 63'irt® St® h 
_ ... . •aspi 23 (26>9) 


Ir-M 

L.CJ>. Hldgs. .<» 

!"n«i .’'rtustrial Invests. 

LWTtHWgi.) ’.ZSd ) 3 1 07 > 26 9) 

Udieft prtd« Outerwear CZQol 3 * 

^sVriO) C2S, ’ , 50 49 A i35b) I 

Laird Group iZ5n) 108* 8 9 
Lake and Elliot (25 pi 5b rvioi 

E -?r«£) t Vs'fso’g’i 3 ' 15 129 9,1 Now °' d - 

toncashlre Cotton Core. 5pcPf. 25 ( 29 / 9 ) 

l 5S?5¥ f . P mj /So) is <2891 
Jjne <P.l Group riOD) 25® 

CiDortr Inds. 'Hldgs.) iSOol 97® 9 i oo 
Laurence Stan (25PI 67 9 <26. 9 > 

Lawrerwe (W.l (25u> B7® 

.2 ? 1 J.'lR? Groaa (50»i 155 1 -,. (30/9) 
Qe I a p 00 ‘/A 0 ’ 79 (26 9 ) 

J*.l arid Sons (12.-p) 1 2’, >3Di9) 
toffCocKT Group «2Sa) 14® 2 
LMh Interests 1501 1770 
Lennois Gtoud <iDp) 39 (29.'91 
Group <10W 3Z5 8 ral/QT 


Lep Group (10b) .. 

Irow Products (5u) 2r» 

Letraset (tool 10I 

Lem Sol 21M 11 - 
Lex Service G 
sofa. 300 


>rc» 


1 - 

r23P) 


■80. War. to 


Leviand Paint and Willsue (25a) 27 
Liberty and Co- Q5s) iSSa 47 

Llllay iF J. “) r£iSf MniQl 
Unfood Hides, tzsp) 14609 7® 7, i »m 
U mtdLs. 103 '26,9) 

Uster (250) 36 (1 101 

{STS" POtt CCh ° rrh * raOp) 97 

Mori 'P. H-) Hides. >25a> 41® 



^i£%sf , sss® ,, as {,oo, M wnw 

F nf K ^L 0 . f1 S»' 39 

SHE, » orB £ {25b * s b* 

rent Art Dortp. Op) 78® BOH® 

M/S) ^ DDUbl * r * toc1«MtgJ)b, 28 

g"JW (Jl C25P) 109 (1/10) 

P"T*y. Pckg. (to) 2a (30f9) 
En2. Cl Wt_ S tSS- (tfW 35 4 7 (30(91 
,f2S3 51®* 3S* s« 7® a® 3® 7 90 s. 
ggjiffOb. tore®. 6*40(2 ndDte. 6S*< 

Lowril (20p) 77. TladJnt-Ln. 85H 

Ctm W 


Locker rrtiomvs) fHIdRS*) A CSpt 101 - 

ttSTn ^. U ^ D , < i| D ^ 1034> 
700 1 •■* «• •»** 
Lone Hamblv MOp) 7*4® 

Lonrho <25 p> 114 13 >= 15 14H latoc 
2ndDb. 90'.- (29191 “ - 12 ‘* e 

Lonsdale Universal i25oi 55 '29/9) 
Looker* (Zto) 39 J 

Lovell (V. J.> (25a 1 158 (1 10) 

LOW Sonar Gp. i50p) 167'-® 8® 

. Low fWm.l Co. (2Sp> 128® 

1 Lowland Drapery Hldgs- -2Sp> 13 a >29 9) 
(1Dpl | Lucas Indus*. 187® 4 2 5 
Lyon Lyon (2 Sm 55 CIS'S) 


MF1 Furniture Gp IlOoi 60® 

M.K. HotHWBl. '2SBJ216. 7i-pcUnscd. 

M.L. Hides. «25ai 355 (29‘9I. New 1230 
M.Y- Dart (10pJ 38. Dfd. HOp) 18 (30, Iff 
Micarthvs Pnarms. C£to> 129 
McEonuedtlt >60H) Icn tso 01 
Mariner (Huflh> (£SP> 2B 
MacLeHan if. W> OOp) 24® 

Macutorson (Donald) Gp. czsp) 84® 3 re® 

M *0 ^ ' 115® 1211*4 .13®, 

New Gtto) 113® 12® qmi 


. Rcdland <25a» 1720 * 2 ® 3 2 
[ Redland Finance N.V. Br. Wrnrts. to sub. 
1 for 125 ord. shares of RedUnd £624. 
I >30-9. 

r Redman Heenan Iftt. >10p> 62® 

I Reed (Austin) Gre. <25PI 70 <26 91. A 
I <25nl 70 (26 9) 

Reed Decorative Prods. 4pcDb. 28 (309) 
! Ree-( int. 190'-® 85. 6-*<K 1987-92 66> : 

30/91. 7'uxRed.La. 54': '* (29f9i. 7 ':k 
■ Uns.'.n. 581* ItoeLn. 74 
I Reed Pub'iahlng Hides. 9K Ln, 66<: <26 9 1 
1 Reliance Knitwear Grp. <20ai 20': (1/10) 
I Renold 73®. S'iKDt. 561: (30.9) 

Rentokil Gre. nopi 153® 

. Remul.-k Grp <25gl 46® 

, Ricardo Consulting Eng. '2 to' 430* 26 
> New <25 pi 58 re;® rero GOO 57 B'lt ret 
1 om (399* 

Richards. Wolllngton Ind. (lOpi 4BI-Q 
Richards (lOui 15 
HlehAMsorta. Wastgarth CSGo) 374; 
Robertson Foods (25p) 95® 1® 5 6 
Rock torivsm HOp) 22 (269 > 

RKfeware Gp. (25p) G7 (30/9) 

Rod rter Hldgs- (25p) 129 (30191 
Rosglll Hldgs. (Sp) 18 
Rotaortnt (ZOp) 15 (28>*fH 
Rothmans Intarnat. 8 (I2'jp) 46W 7 8 
R own tree Mackintosh (SOp) 1720 68. 7 k 
Z ndPf 51 

Royal Worcester (25W 310 11 'a i30/9) 
Roveo Go. (5p) 40 0 . 10 ) 

Rnberakf (2 Sp) 62. 10'iPCLf. 730 
Rugby Portland Cement CZ5p) 73H 
Russell (Ateftndert (10 p) 118 20 2 
Ryan (L.) Hldgs. (5p) 11 


5. and 11. Stores (12>aPl 131a <30|9). 

zspcPf. nzrepi i9® 

SGB Gp. <25p> 162 9LiKDb. 74 (3019) 
Saatchi Saj trill IlOp) 1900 HO 90 
SaJruburv (J.) 25pi 495 508 
St. George's Laundry (Worcester) MOM 
86® 8 7 

Samuel (HJ A (25 p> 158 (30(91. Bt*pc 
DO. 74 

Sanders Go. (25 pi 80 (30/91 
Savllle Gordon U.) Gp. .10 p) 42 _ 

Savoy HOHM A HOp/ 121 (30191. B (5PI 
£6 «h 129/9) „ ’ 

Scapa Gp- i25pi BBO 7,(1.101 

Schlumbereer iU5 SI) 63i 

Sriioles (Gao roe H.) (Ztol 243 (29i9) 

Scot eras i2to> 137 (26 91 

Scott Robertson (ZSpi 32 (26/91 

Scott 'James) Englneerinn Gp. GiartPf. 40 

Scottish Heritable Tst. (25pl 35 (30/9) 
Scottish Ice Rink Co. (1928) 185 rtiioi 
Scottish Tolevmon NV A (10P/T05 (30/» 
Sears Hldas. (2SW 44 re. 7rep«PJ. ^46 

(26 9). 7pcPf. 51. TUpcLc. 5B ( 261 9) 
SKurfcor Op- asp) 155 <11101. A (25p) 

Security ' Centra* Kldss. <10pi 63 00/9) 
Security Smlcos >25pl 147 (29/9) 

Sektri Internat. now 32 re <3Q/9> • • 

Sellncourt (5p) 13 re. 9LKLn. 64 h (28/9) 
Senior Engineering Gre. ClOp) 23. 9.6K 
Ln. S7':> 

serck (25p) 50* SSji 3 4 1 

Shares Ware (ZOp) 140 (29/9) 

Sharpe and Fisher (ZSp) 37 
Shaw Carpets MOp) 24 re 
Shaw (Frinelo) (ZOp) 1 0<s 12919) 

Sherman (Samuel) (lOp) 12'- (1 10) 
Sllentolght Hldgs. < 10 pi 39 (29. l 9i 
Sllkolene Lubricants (25p> 1 71 (29191 
Simon EMlneerlng (Z5n> 288® 4. 6KPf. 
42 <29/9/ 

Simpson (S.) <ZEP) 72 <3019). A >25p) 

Slnglo i!rp (ftp) 191;® 

Sirdar <2So) 97 (SOW , 

600 Grd. (2501 56 <1/101. B'lPeLn. 88 
Skrtrtlley (2Sp< 263® 1 ^ 

Smart (J.l (Contractors! II Opi M 
smith and Nephow Assoc. (10n) 791, BO': 
60 11/101 

Smith <W. H.r and Sen (Hides.) A (SOp) 

smttii 9 Whitworth iSpi isre (30/9) 

Smiths Industries (Sop) 235 

Smurtt (Jefferson) Grp. (1(10251 160® 

Sobranle (Hldos-i <10pl 61 

Sunclton' Law Stationery Society (XOu) 

23Ht S 11/10) 

Somle «Spl 21 (26191 
Somportex Hldgs. C25rt 265® 

iothebv Parie# , Bera« Grp. CtSp) 490® 90. 

erepePf. 96 (30/9) • 

sound Diffusion 'SP* 63 <2919) 

Southend Stadium <5 pi TBre W9IW 
Sparrow (G. W.l and Son* OOP* 88 

nx ts°tir&&2\gs:'iV?aan 
iSSTtSSSa^FijsgSoJ^fif^/ioi 

Splllers 7«*PcOb. 68lt. (30/91 „ 

SPlrax-Sarco Engineering QS»' 177 4L 

Sprint?* Grove sendees <1 Op) 941 j® 
Staffordshire Puneria* (H'dfli 1 ps»i 43 
Staid* meal Oran. rlOp) 49'*® 50_ 
Standard Industrial Grauu (Zto) 


Whitting ham >w. 

Whitworth Electric 

V^ofah' (H.) Son (2tol 135 ljW9> 

Wltkes U.) (ZSp) 82 80 (30/91 
Wilkin Mitchell USp) 260 
Williams James (Engineers) i25p> 

WttnMy (GJ (25PI 87tt 6® 8 7'i 

Ssss23»isrefj,“s s g^ 

Woivvr lump ton Steam Laundry (to) 33® 
reS Son (Mowing*' ttol 18'.-^ T'suc 

VTOod* Arthur! 5 ton (Lonoort) ito) 23 
Wood 1S.W.I Gp. « On! 570 
r WQQdhMd Uimtsi C&P) 69 IdM) B _ . 

I Wood no use * RIxoniHIdgLlrt-reP 1 J* 5 ! 
I Wool worth (F.w.l <25P) M. 1 *," 2 * A 

WyattiWoodrowi HId9%. <Spl 2S'29 9) 

York Trailer Kldgs- lift® 20 <30/9* 
Yorkshire Chemical* <2So! 34® '*• 

ELEC LIGHTING 1- POWER 

Calcutta Elec Sun. Corp. iRpIl 28 <29>9i 

FINANCIAL TRUSTS (81) 

Akrard & Smlkhers <25p) 337® 
American Express tUS0.6O)l6i26'9' 
Anglo- African Fin. (7'd>c) 19 C3W9) 
Armour TSt. ilOp) 10® 

Dmistcid 4aOp> BOD 

a™. Hldn. B5M 2SI.-® re 
Charternouse Group asw^JO 2. 7ocDb. 

(62 1, 30 9). B'-PtLn. CO\ (30 9) 

Corinthian HidBV HOp) M 130^9) 

D ?,“-!^ , 'k*g 4 . a SSS S?’ “ 

ib^r-<iss™sr“ J iis u ’ , o! 

{‘■fi'flV. 

Eloctta invest-Trwt (2to> 136ti (30 9) 
Enottrii and Dutch lmm«. Trort £l2re 

Enuitih Assn. ,«rf Afoor Bond and Share 
Holduft £13 (2S-®) ’ 

Exploration Co.. <5W 41 128 9) 
i F.C. Flnanre t25o) 75 (M.3I * 

| F.F.I, (UK Finance) 7LpcDb. 65'rf. 

B'®xLn. Bare. trio). ,i -Jtnci.il. fore®. 

j llpcLn. 91 1ireDCLnT93. 12t^c 

Flninre and Industrial Trust (IQo) 19 

pint Nat. FTnaoce Corp. (10p> 29® re® 
9 iv. War. 1975-83 to suh. 5'- 4:- 
<26 9'. greoctn. 9." -97 75Jj <1 10). 
9’rPCLn. Ill 129 91 . 

Gresham inrest. (25p) 73'?® 

Hamotnn Trust (So) 91® 80 
H'Ulirroft .InveStm-nt Trust IZSpl 65 
(26.91 

Inehc.ipe and Ca 492® 3® 90 5. BpcLn. 

68 7 re >s 123’9) 

K-ttOck Trust 40 pi 141 
Lloyds and Scottish (20ol T71«- 
Londcu and Associated Invest. Trust «JOd) 
9 (I'lO) 

LcnHHi »nd Euronein Grauu 10e1 3- 
M and G Group 'Hldm (5n' 166 <29 91 
Manson Finance Trust I2QPI 52 <26'9i 
Mercantile House Hl^os. i25n) 292. 

Hrar Did. >2501 278 (30 J 9> 

Moorgale (lOui 19® 

Mills and Allen Intrnl. ISOo) 3070 8. 
New Ora (5001 260 2® 40 30® 28 6 
32pm. IstPf. iSOpi Bbi> 

Panrmbc HOn) 15'- <1’101 
Provident Financial Group <25p) 144 

OHO) 

P pertt* 'mh Co. (IPol 187 2 
Shoe Darby Berfiad (SM0.501 85® 
smith Bras. (25p) 43 n 10) 

S tock Exchange 7i.pcMt.Db. 80 'SO 1 ®) 

IM. Dominions Tit. (25ni 40 39. 16 k 

Sub.Unsec.Ln. no n ioi 
Wagon F/nance Cpn. (250) 41 (1/10) 

Yule Catto <10p) IOO 


iHeuore capital Tn. (25pi M «n<n 
Jardine Japan In*, ru. (2 So' 114 lf.1©. 

J ?3 ,m ‘ 7 * * 7 ‘- * J “ CW - 

Jove (M. lit. Capital (2 p) »'.<® 

Lake view iw, Tu. {25pi -122 <1|10> " 
i Law DeRniur* Coroo. (2 to' 143 - 
Lemdon ft Gaitmore Imr. Tst RHM tyij 

London ft Montroie Im. 1st. (2 to 1 228® 
London A Strathclyde Tu i25p> UtS 
j London Atlantic inv. Th (2to> 92® ’ 

• London In*. T«. UPI '27 1 ]® 

London Merchant Sec. (25pi 143® 3. 0*4 
j ord. <2to) MS® 14 
l Louden Tst (35 p> 79 (1 10L 
; T 1 *- c “» (10tu Iff. 

Mridrom ln«t. Tat. Qto) 70 1 -. 

Mercantile Inv. Tst. Uto) 53 'i. So 
Prf 40re rentfe'S) 4 '/dC Db 84 -t (SQfti 
Mercnants Tst. tasnl 88': (30 9) 

, Monks In vestment Tst USpl 83 >*m 43 ^ 
i Montaaue oKitan lew. Tit. War. -id 
•289) 

Moorflat* hm. a&p' 147 (30>9) 

Moorsdle Ts. (ZSol 17 LZ98I 
Murray CoiedofUan lnvs(. TIL (25p) 81 
IWk 0 Ord. (25s) 58 (28 9). ipc 

Murray Clydesdale in*. Tu. (Ztol Ui. 

Murray Qendevon lnu, IW, aSal 
1 IS iM.9l 

W WPVRfiS 1 ' “ ^ 

rswvsn 7 %&t nytL 


Canadian InVUmt" USol 


GAS (5) 


Imperial Continental Gia 
New 294® 6 5. Spciliw 


115® 


INSURANCE (116) 

B rental/ Beard (Hlchu.) <10u) 10 
Britannic (Ipi 264 5 

Commercial Union I25n) 172® 3 4 2 1 
Eagle Star Hldgs. i25pj 250 


361® 


Equity Law Lin t5nl 324® 59 3 
General Accident Fire Life (25 p) 


(A. G.) Hides. <5 p» S7 (2919) 
e Eafllnearktg Grp. '20PI 41 )3 
1. 94 '» >30191 


130/91. 


. .. 135® 

STC.U^BI 422 
Swntev i 
Siartrite 

llpcPf. ... 

Stsvetev Industrie* 220® 2 
stanrr ZJgomoia jH/des.' (ZOpi 95 U9/9) 
Stmrtlev >2Spl 177® 6., ' 

Ste/nberg Group (10a) 1 * 

Sterling Indutiriei <2'-p) 27 DM'. 1st 

Pf. 28 >29/9) 

Stewart Plastics (25pi 92 (30.9' 

Stirling Knitting Grp I20pi 23 '26/91 
Stoddard (Hldas.) i25pl.33i* 06/9). A 
Non-Vtg. i23s5) 15 ■ _ 

Stone- Platt HWiistrtea £2Spi 32'*® 3 
Streeter* Of Gotfalmlng <10p) 16 (29/9) 
strong Fisher (Hides.' GW (O 
Scoria Hides- nop) lore 12'* 

Sumner (Prandsi .Hltfga.) flow 8»i V 
son light Service Group (10pl 76 re (3019) 
supra Group hop) 54® 


...■era] Accident Fire 

SO 2 

Guardian _Rorri Exchange 1Z5B' 360® 2® 
SB 62 60. 7 pcP(. SB®. 7ocUnsec.Ln. 

Hambro Life 15 b< 3000 20 298® 301 
HNth TC E.) (20 p) 212 
Hoag Robinson Group C25p) 1290 
Hawden^CAlexander) Group nopi 100® 3 

Legal General Group tZSpi 237® 4 re® 
re 4 5 

London Manchester <5o) 212 
London Utd. Invests. (ZOp) 16B 

McLennan Cos. Com-Slk. (3US1) 

Minot HI th/s. C20p) 106 


•3091 ' 43 — 

North British 
123® 

N^rnt American Tst. (25m ill ii K 

North*™ toe- TM. <25p> 184 tSOit)' 

Oil red Ass. Imr. Tit (75 um IOO il'im 
Outwitx In*. Tm. tout Ptf. itore < 39/91 
toxtiand Int Tst. (£5oi 140 *1 10i . 
PrOvtK/ll Cities Trst C 2 to> 31 i29 9i 

^a-BtHEsiNKyu., 

'iiV 

Ro5ineo Scb.Shs. '(fl.5> J89 l2(L5li 

TO % -« 104 

R SW(S£h V ' SOa ’ SM * ■' * 5 

*94 (Z99?* P 1>il * CH> ” <h ” 

Scot. American Inv. <SOPn24ij® 

Scot- Mercantile liw. USnl 170 C3091 
Scot. Eastern Invt Trsb i25pi T7»ti8 » 

Scot. Euro. Inv, rasp) ao 
Scot. Inv. Trst. <2to> 1221* Cl '101 
Scot. Mortgage Tr«, t35p» 138 Qtol . 
Scut. Nat. Trst. <2Spi *03 <29 91 
Scot. Utd. Iks, Jjspi -80'; <1 101 
SecondAlllMCe Trst ( 2 tot 206 4 (WSI 
Secs. TTM. Scotland ( 2 SIH 101 (2*a» ' 
Sftewoll faro. Inv. Trot. < 10 o) 78 (269! 
Sterling Trust (25 d» 200 llilOk fi'.-KDb. 
88 ': t30!9» 

Stcckho/den Invest. (ZSp) 1231- »’t; ( 1 / 10 ) 
Technology Invest. i2Sdi 128': *29191 
Temple Bar tZSpi 114 IStj a9l9) 
Throgmorton Ta*. (23*1 95 >- (23(9) 

Tw IneB. Income i25p) 102® 100®. 
Capital (25p> ms 
Trans-Qoeanic 125P' 209 (26/9) . 

Triplevest Capital 34 a 
Trust of property Sham (Sp) IBU V 
( 1/101 

Trtwaje* Coro, ra&pi 68': 70 (30f9* 
United British Sees. (25pi 148 
Unltcd SU/r* general Corp. 'ZSpi 246 
U.S. Db. Corp. -25P1 103 (1'lpi 
Viking Resource* <25ol 146 (30'91 
Wltan invert. <25pi IIS': (1/IOv . . 

UNIT TRUSTS (5) 

M G Compound Growth Fund 173.4 i1/10> 
M G Dividend income 134'.<« SI* 

M G Sxti-a Yield Income B7.7® 

M G Grneral Income 224 lSO/9) 

M G Hinn Income 116.1 (30'0) 

M G Recovery income 123®. Actum- 
1 .a5.4® 

MINES 

Australian 06) 

Emperor Mines (340.101 210 
Hampton Gold Min. Areas (10ol 325 
■26/9/ 

North Kalgurll Mines <340.301 115® IS 

Partnga Min. Expl. (to) 60" 

Western Mining ISA0.5D) 285 8 « 

Miscellaneous (214) 

A max Inc. (SUSl i 21 re® H 
Beralt Tin Wolfram i25p) 71® 

Charier Com /2p* 275 3 7 2 . 

Cons. Gold Fields <2Sp> 6550 SO* 3 8 
3 2. B'rocLu, 58 if/10). TXapeLn. 98 
(1110). B'rpcLn. 67 (29/9) 

El Oro Min. Exn. (lOol 80 
Gapcng Coni- . (25p> 720® 

Idris Hvtfraullc Tin (10 p> 137® 

Malayan Tin Dredaino rtMD 105® 6® T8 
Ria-Tinto Zinc Cpn. asp' 458® ha® M 
5 8 2 SO. Da- l»rj (ZSp* 482 7 57 
!£ 9 '9'- ^5 C0 *? 0r 8- t25p) 448). 3-3PC 

Pf. 39. 9reocLn Hot® 9 B >: 9l:pcLa. 
too 7'io a >4® d 7"t are 9 7 7 re 
5l|yermlnes 121 * 0 ) 116 17 
South Crafty -ilOp) 21 11 10) 

Tanks Cons, invest. (50 b) 330 

Tran oh Mines Malaysia (SMI) 315 (30 ’S' 

Rhodesian (20) 

Botswana RST »p H 2) 36 7 >1.101 
Globe Phoenix Gold Min. rl2':p> 99® 5 
MTD tMangula) 112 i3d 9* 

Minerals Resources Con. (5BD1A01 6708 
65® 30 5 205 

NortlKhart Invest. <R 0 . 10 ) 13 129 9) 
Rhodesian Cpn I164pl 39® 


ACTIVE STOCKS 


YESTERDAY — 


Stock 

KCA Inti 

BP 

Town & C. Props. 
Associated Dairies 
European Ferries 
Premier Cons. ... 
Security Centres 
Shell Transport ... 
Cons. Gold Fields 

First Castle 

Lonrho 

NatWest Bank ... 

Plessey 

Rank Organisation 
Royal Bank Scot. 


No. 


loraina- 

Of 

Closing 

Change 

1980 

1980 -j 

non marks 

price (p) 

on day 

high 

low ; 

25 p 

12 

156 

“12 

173 

41 ; 

25p 

11 

404 

-10 

414 

320 

lOp 

S 

26} 

+ 1} 

26} 

16 - 

25p 

6 

220 

- 2 

242 

180 

25 p 

ft 

165 

+ 2 

192 

98- 

5p 

6 

91 

“ fi 

99 

36 

lOp 

6 

64 

- 9 

73 

23 1 • 

25 p 

6 

420 

+ 2 

432 

314 

25p 

5 

637 

“13 

662 

3SS . 

lOp 

5 

46 

+ 7 

48 

24T 

25p 

5 

114 

__ 

115 

72 

£1 

5 

400 

- 4 

40$ 

SOS. 

50 p 

.5 

233 

+ 3 

265 

10$ ' 

25p 

5 

1GS 

- 4 

228 

146 


25p 


IOO 


- 2 


108 


n 


ON THE WEEK— 

„ No - 

Denonuna- of 


Stock 

BP 

KCA Inti 

RTZ SHpcConv.Ln 
1995-2000 

Plewey 5Qp 

Shell Transport ... 25p 
Carless Capel 

LASMO 

Chanerhall 

GKN 

Ultramar 
Burn) ah Oil 

BTR “New** 

ICI ex 

Cons. Gold Fields 25p 


Closing Change 


— t ™v.big» Muaiivr 

tion marks price <p) on week 


25p 

55 

25p 

47 

Nil/pd. 47 

25p 

44 

SOp 

42 

25p 

41 

lOp 

3$ 

£Bp 

3S 

5p 

3R 

El 

36 

25p 

36 

£1 

35 


404 
150 

£4pm 

513 

233 

420 

1S2 

760 

S8 
175 
433 
1SS 


+ 20 
+ S 

“ 7 
- 1 
+ 2 

+ 3 
+ 20 
+ 25 
+ 12 
- 1 
_ y 
+ 2 


34 

33 


4Spm + at 


340 

637 


-10. 
9 


t Based on Tuesday’s opening price. 
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financial Times Saturday October 4 1980 

Zambia -Comer Invest. (JHDO_ 24 ) 4 a 0 

-'Sooth' African (89) 

A 13M «SSl“ C "' CW »- 

*§2&TsX M ' * Afrit* <R0.10> 

Anoh^Anwicai, Gold Inr. (Hi) USSlSflij 

"KBS *** 1 G ° ia MW - «M5i USS284 
Bracken Minos (RO.OO) 2 s? 

f&Sn&JEg& VffilSWgrt t»*> 

IS ESSM5A7 «U a 


.-East Rand coosoi J,”nQji) 1 4 

■BbiJGTW"* 


J9 «9J9| 
nh«n Cfto.so) 


KUflS. (R0.30J 52B 


31 59 
(R0.50) 245 


isga'aa-aas'isstt’B! 

Eltours Gold CRT) 330 (awoi 
F t2Kw“ W D ” - lTW ^ 0*0.50) 270 
'SSJ'SR Gwtu,d «»■«' USSW-i* 

F n?io S )“ h * S " W * M <**« «w uiiii * 

.^SSS* iioo lnB Un4<m Cftrp - «0**» 
'*^S4l 05*00.9?- Afrl “ <*>■«> -S75 

g-^ ijass sBmBU'^a 

f|n^rv Go* tRQ^o, USS3T4 3Q^| 
Gold 1R1) 4235 liSSSB 

’S/mS**" 

J fSS5T b “'’ Conso,d In* CR2J 3550 
K|«2*i. Mine* <R1) 8100 760 
Kloof Gold CR1) US547 6>it 2015 (JSSdfiti 
Leslie Gold (R0.65) 182 s (30/9) * 

ts SSK< fiVaW"* «' s 

Pla1Jn ‘ mi 219 USS5J« 

“iSSbSm CobmW -' ««»■*» 

Messma (Transvaal) Dev. 

(IIIO) 

PnnMent Brand Gold (R0.50) USS75'*» 
SWf* Gold CR0.50) US$61 ->.,0 

Rand London Coal i)U>.S<H 120 { 2 SI 9 ) 
Rand London Corp. HUMS) 155 (Zfi/B) 
Rand Mines Properties (Rij 370 pS5gi 
R SS5 o 4?'" Im> G °* WM>«4iira7d CR21 

lUlL 3 n H,dw [R ° 105 
fcAKStt! <** 

Smiw Jock Mines, OKI. 02 ) 2S5 50 4 
(209) 

S 6 « (n®* L * nd Bx d'oratlon Hto.35) 

Sontbvaal WOOS. IRQ J50) US&43I- (3001 
-SliHOntetn Gold (RO.SO) USS28'i* ' ‘ 
U.C. l«v. (RT) 590 C1(f0) 

Unite) Gold 575 £0 US513la (3019) 

Vaal Reefs Ex. (RO-SQ) 055991 , 10019 
.Venterspost Gold (RIJ USS25U0 
Vlokfoitteln Gold IRC 70) 2150 
Welfcom Gold- 00 50) LTS526L 1095 
(2619) 

west Rand Consol d_ (R1) US5 1 1 a® 16; 
Western Areas Gold (Rli p536® £si><s 
Western Dean Levels (R 2 ) 032250 SUS730 
7W7 '1 <32)91. 12pcDb741MS-03 (HI) 
9.200 SUS249 4 2 £10 
Western HWas. CR0-S0) P4890 90 3US1 1 
WinkeUcuk Mines HW) 1785® * 

WltwatCrsrand Nisei fR0-25i 170 
Zandpan Gold CR1> SUSia P7BO 

West African (3) 

Amalgamated Tin of Nlstrii (ip) IB 
BisIcIH Tin MOo) 200 
Jantar C12>aPi <14 

Diamond (12) 

DeBeers Cons Df. CRD-05) oSO40 4950 
1US1 1.550 p502 500 4 5US12.05. Br. 
CRO.-OS) SU511.B0 (VI O) 

OIL (367) 

Attack Potroleom < 2 Op) 2700 40 
.British -Borneo Petroteum Syndicate ( 10 p) 
326.(29/9) 

British Petroleum (250) 3530 80 4000 400 
2 6 198 4 408 J M7 410 1 4 7 5. 

. Ord. *2501 392 ( 1 /ICi. BocPf. 66 l2fl»:9l. 

9pc2ndPI. 72 1 1 / 101 - 6 ocOb. 99 4 (30)9) 
EurmaS 0)1 1940 240 3 2 5 4. 7l*pcPt. 
500. BpcPf. 56 (29/9). 7*j PCi. n. 75^1 
129/9). 8 >:pcLji. 65 
Century OH* Grp. (lOpi 990 100 
Chart erliall ritoi B4 7 So 86 9 B 54 5 
Charternouse Petroleum (25p) 980 G 5 74 

Conoco Inc. (SUS5) 2440 
Dome Petrolenm ZB% (1/10) 

Energy Capital rl 2 >ip) 92 
Hunting Trtrolcum Services CZ5p) 196 
KCA fnu (X5p> 1690 .72 3 4 1 6 S 70 
London. Scottish Marino (25p) 76B0 700 
.670 430 630 8 70 2 7 BO 70. 011 
Production Stk- Units (lopj 10.10 (29/ 9c 
14ocLn_ 96 U H 

lAuislana Land. Exploration (0-15) 234 
12891 

.Mobil' Con. (SUSS. 7 5) 294 00/9) 
Occidental Petroleum Cpn. (0.20) 1240 
Petroiane Inc. 1740 

Premier Cons. Oilfields (5 pi 9649 646 
64 84 9 8 • 

Ranger Oil lS^nJlG* 

Royal Dutch Petroleum N.v. jffZDi 37A40 
37.604 37.209 5US8840 £37 .BO 37.55 
Shell Transport, Trading i25pi 4179 1440 
15U0 240 120 16 14 16 20. Ord. IBr.) 
I25p| 414 (30r9L 7pePf. 564 (1/101 
Tesaro Petroleum Con. 1 UI 50 .I 6 2-3 j 10 
(1-.10) 

TrlcentrOl (2SP) 3729 6 

Ultramar v25P) 4320 40 2 8 37 5 53 41 

Week* Petroleum (SUS0.101 305 126/9) 

PROPERTY (71) 

Allied Loudon lOpcPf. 90 (29/9) 

Anglo Metropolitan Hldgs. (25p) 72 
Bamptan HMg*. B4PcLn. 61 (26/9) 
Bradford Prop. 1st. (25 w 1920 900 
British Land (25pi 920 3. New (25p» 
91.^ (29/9). 12pcLn. .304 (1 /10L New 
l2ucLn. 298 9 (29(9* 

Brtxton Estate (25P> 130 (29/9) 

Caultal and Counties (2&0) 1130 14. 94oc 
Lit. 74 U (30/9> 


Wit. BpcLa. 09 (26/9) 

ei ^a i i ?« <ao,,, ' i7s t2fi,s> - 

Chesterfield [Km «a ( 2 G!B) 

W. 34 k“ 3 ^| ( BJ 5>lSC2nd 

rZ 1 . 1 - 1 ?' (10U) 43 (26/91 

couniry New Town ( 10 s) 54 3 

nTp»l? , M 0w “ a9m ' 

general liwsts. ( 20 pi 370 96 
liwst. (250) 165 < 1 / 10 i 
\ Kt1b 1*0 (30/9) 

S 2 !I"SSLV , "S ! 2Sw 8 i (30.9) 

5^ (Mbm" csiw 2240 s * 

Greeneoat (5p» 14 (30/9i 
Greycoat Estates (lop) 147 (28/9) 

573 

H 9& H *TlS;t3i , * 0rt 370 1 {MW - 

M «**e Prep- of London (50p) 275 64 
( 1 / 10 ) 

ugamrale MOm 41. New flop) 40 i29>9) 
Laing i2Sbi 192 CSO/9). A (25p) 1900 
39 

Land Investors (23pr 99t (30/9) 

Land Secs. In*. t«. (50fl) 381* 7B BO. 
9 pci st Db. 674 13041. B4ueUnscd.Ln. 
f*4 (1V10). StacUnscd.Ln. 265 <29/91. 
SttPcUnscd-Ln. 243 ll.'lO). lOpeUuscd. 
Ln. 221 a9») 

IAW Und I 2 ftp) 82 h 
London Shop ( 2 SD) 949 
MEPC (25p) 2346 B9 66 A. 91»PCl JtDP. 
714®. 6 ] xpcUn5tdXn. 634 1 29:9) 
Mari bo rough Prop. Hldgs. (Ea) 426 
Mirier Ens. iZ5p) 83 
MoiurtMgh Gp. 94 09-*) 

M ue It low ia. j.) Gp. <25p) 1939.9 

NeUEon tZJStfS 481. g <30/91 

hfth. British Q5pl 146 126/91. 94PG 
Unscd.Ln. 116 J30.'9i 
gcachev czsp) 1626 
"op- Reversionary (25pi 174 (30/9) 

set Inv. TsL (50p) 167 9 (1/10), 
New fspu) 188 n.noi 
Raglan t5n) 70 6 3 . 

Reoa/lan (2Spi 3*1 
Regional A 12 Sd) 141 
RehaPlc (25pi go H /101 

“ 258 ri/T0> 

ISSSf cSty^Opi^S 137 6 ,3MM 

Etas (29P) 142. SpcUntedJ-ft. 123 
OISI- lOocTi. 2850 ■ ■ 

Stock Convsn. Inv. Tst CZSpi 3280 40 
Town City 11001 24*6 3* 4 0 4 1*0 49 49 
'* 3 » > 14pcUascd.Ln. 103. I29« t 
Town Centre Secs. C 2 Sp) 61 126/9) 

Traltord Park uspl 153 50 06/9) 

Uld. Real l25p) 446 130/91 
Warner Est. Hldgs. CSp) 2930 2 
W estm inster Country (2 Sol 55 (30,-91 
Westm inner Prop. Go. ijop) 400 
Winston Est. i25p) 550 40 

RUBBER (8) 

a5,,, 105 no,M 
« M0 M> 

G i26/m Centnu ,mta ‘ Hiogs. nop) 7 

Corpn. £s 74S- 74PcLn. 554 
426/9). 94pcLn. SOS 

Harries Maianlao Estates (10p)~172 3 

Highlands Lowlands Berhad iSMaO.SO) 49 
Kuala Lumpur Kepong Berhad iSMal) 98 
Ma/edle Invests. (10pi BO (30/gi 
Sogomana Gp. nop) 3679 

UK RAILWAYS .(1) 

Canadian PacMc (SCSI £164 (30/9). 4 pc 

Perp.Cons.Db. 314 

SHIPPING (14) 

British Comwlth. Stripping (SOpI 3450 3 
Grain Shipping ANon-Vtn. £13 14 (30/9) 
Hunting Gibson <25oi 127 
.aeobs (John I.) «0 d> 324 130T9) 

London Overseas Freighters <25pi 38>i6 4 
Ocean Transport Trading <2Sp) 1196 174 
Peninsular Oriental Steam Navgn. D/d. 
1204 30 

Reardon Smfth Cine (50 u} 90 ASQNH. A 
Non-Vtg. (SOp) 66 s awS) 

Ru pci man (Walter) (25Pt 1C1 <*29/91 
Stag Urn 175 (30/9* 

TEA (4) 

Camel Ha Investments (lOp) 453 r30/B) 

New Sylhrt Hldgs. 200 

Warren Plantations Hldgs. <25p) 1940 5 1 

TELEGRAPHS & 
TELEPHONES 

Gt. North n. Telegraph lot Denmark) CBr.) 
£214 (26/9i 

CANALS & DOCKS 

Mersev Ducks Habr. Combined Units 84 
<29/9). 5*iPcDb. 714 «30/9l 

WATERWORKS (6> 

Bournemouth District SJSpc 33 
Bristol 4.025ncPf. 64 (26/9). SpcPT. 90 
(26/9) 

Cambridge 4.35 pc P/. 734 
Eastbourne *-2tJCPf. 61). 2 (29/9) 

Essex 4-ZpcPf. 63 (30/9) „ , 

Hartlepool Water Co. 3Jpc (Titilv. 5 PC* 
324 (26/9) _ 

Mid Kent Water Co. 4J2 Ifmfv. 6 pO Red 

Prf. 1986-BB 64 

Portsmouth Water Co. 3-Spc (fmly. 5oo 
326 

RKIcmansworth & Uxbridge Valley Water 
4.9 pc (fmly. 7 pc) 634 -V (30/9) 

S. Staffordshire W.W. Co. 3.5 pc (fmly. 

5 pc) 31 -**0 20 , 

Tendring Hundred Waterworks 3.5pc (Irnhr. 

5 pc) 290 (30/9) 

RULE 163 (1) (e> 
Bargains marked tn securities 
which are quoted or listed on mi 
Overseas Stock Exchange 
OCTOBER 2 

Aluminium Co. of Mil lea USS7246 
£3040 

American Standards £294* 

Apex oil 1S4 

Australian Cons. Minerals £0 

Baguio ' Gold H 

Basic Resources 4950 

Bond Corp- 1 S20 40 2 ■ 

Bougainville Copper 123 
Brunswick 0)1 160 

SSad^Nortb West Aust. Dll 1746 


Canadian willies 7856 

gjwunB Kata 2300 

CliiB Oil Australia 194 

Coles iA. j.i mo 

Conmg Glass £280 

Com Inc Rim Into 3150 

Conslne Rlotlmo New I486 

Eureeon 250 

Great Basin Pets. 5509 

cull Oil Canada £104 

Gmtuream Resourew 2850 956 30S 

Hong Kong Land i486 

Hutchison Whampoa 9 pc £340 

Janilna Mathnan 206 

JlmHarlMns Minerals 109 

Kitchener Gold Mining 33B 40 B 

MIM Hldgs. 2516 6 1 7 9 

Metnunar Minerals SO 

Myers Emporium 716 

New Zealand Forest Products 1206 

North Broken Hill 197 B 

Offshore 011 184 174 

Ohio Resources 115 

Oil Co. of Australia 21 2 >1 

Oil searen 15 

Palliser Res. 103 8i 

Panhandle East Pipeline £1446 

Pancontlnenal 3800 410 

Pantontineirtal Pets. 24 

Pencontlncntal Pets. Opts, 15 14 

Peko-Wallsend 5650 86 

Poseidon 3350 70 9 8 

Rnisoii £12 

SASQL 166 

Samantha Expin. 98 

Santos 011 720 

Sceptre Resources 500 

Searie (G. D.) £lO' 7 it 

Shackletan Prb. 147 

Southern PaelM Pets, 147 

S cargo 52 

Si rata Oil 149 

5w»n Resources 940 

Swire Pacific A 680 

Swire Prows. 739 

Tenex Mining 129 

Timor 011 109 

Tii- Continental *400 

Unilever 95 
VESA £32i«0 
Valiant Consd. 50 

valiant Constd. Options 13 
Warrior Res. 4080 BO 25 50 20 35 
Western Bancorp £1 1 -*»t 0 


wood side Pets. i< 


2 4 3 


OCTOBER 1 

Anglo Uld. Development 1059 
Australian Com. Minerals 20 16 
Australian Oil and Gas 1ES 
Basic Resources 4B50 
Band Carp. 1460 
Bougainville Copper 1249 
Canadian Lencourt 30 
Central Pacific Minerals 3B10 
Ciuff oil Australia 1840 
Cone* 9 

Conzinc R loti mo 31 80 
Coitus Pacific 309 40 
Cult us Pacific Options 150 
pome Mines ESZ'st 

Eagle Corp. <40 

Endeavour Resources 2549 6 

Ensearcti £ 181 « 

Exxon Corn. £300 
Forest Olf £1549 
Oenaral Foods £t2\: 

Glddlngs 1 829 
Govt. Gold Mining 95 
Great Eastern Emeralds 264 
Graenvale Mining 170* 

Gulf stream Resources 290 
Hutchison Whampoa 10249 3 6 
■ ntnl. Mining 45 
Jartjlne Matheson 211 10 9 
Kitchener Cold Mining 315 
LcIChandt Explrv. 148 
MIM Hldgs. 2609 53 250t 
Mannesman £29 
Metjronix £1 &U 
Mltchdl Energy £17'« 

Moore Corp. £14* 

Mount Carrington 65*|6 70 
OH Co. of Australia 20 194 
Palliser Resources 1009 TOO 
Pan Pacific 130 
Peku-Wallsend 5526 
Playboy 750 
SASOL 161(«0 36 3 5 
Scertre Resources 4900 50 5 
Shackleton 62t i«: 
south African Manganese 1200 
sountern Pacific Pets. 146 <20 
60 £0 5 

Standard OR of Ohio £244 
Swire Pad he A 6B0 
Target Pets. 306 
Tri-Continental 960 
Unilever NV £2640 
Warrior 4000 390 
Wheel oc Ic Maiden A 460 
Whim Creek 920 
Woodxlde Pets. 1530 2 4 
Woo (worth (F. W.) 2140 
Woqlworth IF. W.i A 2140 
Vorlc Resources 33*0 U® 6 

SEPTEMBER 30 


76 50 


Aberlovte 420 
Amdahl Cl 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number m 

parentheses^ 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 


% 

Kn owsley 051 548 6555 13J ^yeiu■ 

Redbridge 01 478 3020 134 J-Year 


£ Year 
1,000 4-5 

200 5-6 


Corp. £104 
Apollo inL Mines 20 
Argos Mines 306 
Aswan Mining 153 
Australian Cons. Minerals 20 
Australian oil and Gas 1656 6 
BP Canada CS4646 
Bougainville Copper 1266 
Bow Valley 800. 

C5R 2589 640 60 

Canadian General Inv. 8400 

Central Pacific Minerals 390 B2 5 80 

China Light and Power 175 

Cliff Mines 560 64 

CluB Oil Australia 204 

Concx 109 ->u9 

Com Inv Rlodnto 3149 16 

Crusader OH 2050 

Dordbche Pets. £4540 

Exxon Carp. £29>*0 

ForsrOr 011 170 40 17 

Goameta! 410 

Gold Mines of Kalgoarile 5356 
Gulf Oil Canada £101*0 
Gullstream Resources 300 
Hong Kong Land 1430 
I ntnl. Mining 516 

Jardlne Matheson 2226 20U 3 IS 14 
Kevwest 21 Lt 4: 

Kitchener Gofd Mining 2986 856 
Kullm Malaysia 444 
Lennard 011 600 

MIM HldBS. 2480 500 499 350 471-0 
51 6 4 9 78 5 
Magellan Pets. 3500 
Magnet Metals 326 
Metramar- Minerals 250 310 4 
Minnesota.' Mining £25%6. 

Mount Carrington 63 . 

North Broken Hill 1996 4 

North West Mining 1580 60 

Oakbrtdae 180 

Offshore 011 18 

Ohio Resources 115 

Oil Co. of Australia 194 19 

Oil Search 144 U 

Pancontinental 3706 82 

Peko-Wallsend 5556 5 

RCA £114 

Poseidon 3430 

Raytheon £3740 

Revlrnn 120 

Sabina 376 

Samantha Exaln. 930 4 
Santos 7209 309 

Southern Goldfields 490 

Southern Pacific Pets. 1530 480 50 50 

S Dargo 539 510 

Standard Oil of Ohio £24 **6 4 

Sterns Diamond Org. 794 80 

sun Co. £18 <i 

Swire PaUftc A 6746 840 

Target Pet*. 3D* 

TeCk Corp. B 0210 P77D0 
Toshiba 4549 
Unilever NV £26 459 


BUILDING SOCIETY RATES 


Abbey National 

Aid to Thrift i 0 - 55 

Alliance 10 25 

Anglia 

Bradford and Bingley 

Bridgwater W- 25 

Bristol and West 10.25 

Bristol Economic i 0 - 25 

Britannia 10 - 25 

Burnley 

Cardiff 

Catholic 10-05 

Chelsea 

Cheltenham and Gloucester 
Cheltenham and Gloucester 

Citizens Regency 10 25 

City of "London (The) 10.50 

Coventry Economic 10:25 

Coventry Provident 1035 

Derbyshire 10,25 

Ealing and Acton 10.25 

Gateway 10-25 

" Greenwich 

Guardian 

Halifax 

Heart of England 

Hearts of Oak and Enfield... 

Hendon: 

Huddersfield and Bradford... 

Lambeth 

Leamington Spa 

Leeds Permanent 

Leicester 

Liverpool 

.Melton Mowbray 

Mornington 

National Counties 

Nationwide 

.New Cross 

Northern Rock 

Norwich 

Paddington 

Peckham Mutual 

Parisian 

Property Owners 

Provincial , l0- * 5 

Sklpton . ' , 10 -?? 

Sussex County 

Sussex Mutual 

Town and Country 

“Walthamstow 

Wessex 


Deposit Share 

Sub’pn 

rale 

accounts shares 

% 

% 

% 

10.25 

10.50 

11.75 

10.S5 

13-37 

— 

10.25 

10.50 

11.75 

10^5 

10.50 

11.75 

10.25 

10.50 . 

11-75 

10^5 

10-50 

12.00 

10J25 

10.50 

11.75 

10J25 

10.50 

11.75 

10^5 

10.50 

11.75 

10.25 

10.50 

11.75 

10.50 

11-50 

12.50 

10.05 

10.75 

11.65 

1035 

10*50 

11.75 

10.25 

10.50 

11.75 

— 

1150 

— 

10.25 

10.85 

12.05 

10.50 

10.80 

11.80 

10J25 

10.50 

1L75 

10.25 

10.50 

12.50 

10.25 

10.50 

11.75 

10.25 

1L00 

— 

10^5 

10.50 

11.75 

__ 

10.75 

12.00 

10J25 

10.75 

— 

10.25 

10.50 

11.75 

10.25 

10.50 

11.75 

10.25 

10.75 

12.25 

10.50 

11.00 

— 

10.25 

10.50 

11.75 

10-2S 

10.75 

12.50 

10.35 

10.60 

14.10 

10.25 

1050 

11.75 

10^5 

10.50 

21.75 

10.25 

10.50 

11.95 - 

10^5 

10.60 - 

11.75 

10.75 

11.75 

. — • 

10.50 

10.80 

11^0 

10.25 

10.50 

11.75 

11.00 

11^5 

— 

10.25 

10.50 

11.75 

10.35 

10.50 

12.00 

10.00 

11.00 

12.50 

10.50 

11.00 

— 

10.35 

10.50 

1L75 

10.25 

11.00 

12.25 

10^5 

10.50 

11.75 

10.25 

10.50 

11.75 

10.50 

10.75 

12.5^ 

10.50 

10.85 

12.50 . 

10.25 

10.50 

11.75 

10.25 

10.60 

11.75 

10.50 

11.20 

— 

10-25 

1050 

11.75 


•Term shares 

% 

12.50 5 yrs., 12.00 4 yrs., U-50 3 yrs. 

12.50 5 yrs^ 11.75 3 mths. 

13.00 6 yrs^ 12.50 5 yrs. 

11.25 one month’s notice deposit 
12-50 5 yrs., 12.00 4 yrs., 11.60 2} yrs. 

10.75 3 months 

12.50 5 yrs., 11.75 2 months' notice 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Share a/cs 10.95 over £5,000 
12.50 5 yrs., 22.00 4 yrs-, 1U>5 6 mths. 
12J50 5 yrs., 12.00 4 yrs.. 1L50 3 yrs. 
— Premium shares including LOO 
bonus p.a. (£15,000 or £20,000) 
12£5 5 yrs., 12£5 4 yrs., 1LS5 3 yrs. 

12.00 Capital City shares— 4 mth. not. 
12.00 4 yrs., 1L5 3 yr., 11.25 3 mth. not 
12J55 av. 5 yrs., 12.00 4 yrs., 1L25 3 mm. 
1L30 3 months' notice 

11.65 2 years, £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs^ 1L50 3 yrs. 

12.75 5 yrt, 1Z25 4 yr&, 1175 3 yrs. 
1225 6 mth., 11.75 3 mth-. min. £1,000 
12^0 5 yrs., 12.00 4 yrs., 11.50'S yrs. 
12.50 5 yrs s 1L00 3 months’ notice 
12.00 4 yrs., 11.75 3 yrs., 1L50 2 yrs. 
12.00 6 months, minimum £2,000 

. 12.50 5 yrs., 12.00* 4 yrs, 11.50 3 yrs. 
12.50 5 yrs^ 12.00 6 months’ notice 
12.55 5 yrs., 12.30 4 yn^ .11.00 3 yrs. 
12.50 5 yrs., 12.00 4 yrs, 1L50 3 tts. 
12.50 5 yrs, 12-00 4 yrs., 1L50 3 yrs. 
12.50 5 years, minimum £1,000 
13.10 6 yrs., 12.10 4 yrs., 11.35 2 yrs. 

11.90 6 mth., 11.35 3 mth M min. £1,000 
12.50 5 yrs., 12.00 4 yrs.. ILOO 1 yr. 
1125 12.50 on share accs., depending 
on min. balance over 6 mths. 

12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 

11.50 3 yrs., 1125 2 yrs, min. £500 

11.75 6 mth., 12.00 wdl. 1 mth. loss int 

12.50 5 yrs, 11J55 6 months' notice 
12.50 av. 4 yrs, 12 6 mth, 11.55 3 mth. 
12.50 5 yrs, 12.00 4 yrs, 11-50 3 yrs. 
12ii0 5 yrs, 1L6 WDL 1 mth. loss int. 
1155 5 yrs, 1115 4 yrs, 11.75 3 yrs. 
1125 12.50 all with special options 
12.50 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
12.60 5 yrs., 11.6 6 mth. not. min. £500 
12.20 6 mth. not WDL min. 3 yrs. 

10.75 (6 mths.}, rising to 12.50 (5 yrs.) 


Woolwich var " b !e in. line with changes in ordinary share rates. 

' , : . f* tes no ™ L, ic r a(e tas liabitity has been settled on behalf of tin 

All these rates are after basic raie **« 


the investor. 


W*rrlnor 011 <004 

16 1 *a 60 2>a 2 
York Resouixn 320 40 

SEPTEMBER 29 

AbCTfen/lf 4400 1>:6 
Acmn 24i ; : ■ 

Afrikander LeUe 3206 
Allstate Emin. 120 
Anne 1 

Asnton Mining 1496 , „ 

AustraJUn Cons. Miner jH 210 IB 
Bank of N5W 1S0__ 

Basic Resources 5009 
Bougainville Copper 1250 3 4 
Carr Boyd Minerals 37® 

Centra Pacific Minerals £37 so 8>:9 B6 i;6 
385n 95 
Chahnlaus 3B9 
Olfl Linn 59 
Cluff Oil Australia 19'i 
Cenex 106 i-a b 
CultUS Pacific 320 
East African Power and Light 57 
Eurocan Ventures 243 , 

Gem Ex Pin. 30 
Granger ass. 785 
Great Basin Pets. SOD® 

Greenrale Mining 1706 70 
Greyhound Coro. 6239 
Gullstream Resources 3100 27 20 
Hawker siddelev 86516 
Hong Kong Land 1470 >:0 
Hutchison Whampoa IflS't 
Inuil. Mining 45; 
jardlne Mathmon 2210 IS 16 
Lotkhard £13* 

MIM Hldgs. 23)« S 40 
Mctramar Minerals 510 
Matheson Inv. 7 '<pcCnv. £145 
Mid Cast Minerals 14 
Myers Emporium 72 
New Metal Mines IS 
North Broken Hill 2010 19B 
Offshore Oil iBkO 

8 11 Co. of Australia 1BU 1*; 20 19 
II search 1 4>. 

Otter Expln. 720 70 
Pad he Cuoper I960 B 204 
Pan Pacific 16 
Peko-Wallsend SSO 
Poseidon 3410 39 
Qaeon Maniarut Mines 36 
Rand Leases 53.156 
Royal Tst. Co. B 020 Ml 
SASOL 1590 610 1 
Samantha Expin. 956 66 
Sceptre Resources 49D 
Scudder Inu. 550 
Smith (C. G.i 6800 

Southern Pacific Pets. £140 14.406 

14.4010 14.200 14*i0 P150J2 “ 

5oarga 49 32 
Strata Oil Ops. 126 
Strata 011 135* 42 4 
Swire Pacific A 69* 7 8 
Target Pets. 31 bo >i 

Timor 011 9 
Toshiba 46 
Unilever 95 

Whoelork Marden A agi.0 ki. 

Woodslde Pets. 1540 7 60 ' 

Woods! de Pels. tPt. Pd.l 1120 
York Resources 33 

SEPTEMBER 36 

Am ad 3B0 3 
Ashton Mining 1509 
Athorgon 23* 

Australian Cons. Minerals 22* IB 
Basic Resources 495 
Benoml Town Council 7 L legs £459 
Bougainville Copper 1ZBO 70 9* 7 
CPT Corp. £13 ‘a* 

Canadian Fund dig* 

Central Pacific Minerals £36 'so b* 
aba Getav TUpc Con*. 97 u 
City of Durban £65* 

Cnuader 011 200 
Delhi Oil £29*v0 
Electrlcfty SuddIv SA 6L< £5B* 

Electricity Supply 6 *cpc £55o 
Endeavour Resources 2B*-« 5b 
Eurocan Ventures 2600 50 
Forsyth Mines 16 
Genoa Oil 75 

Gutfstream Resources 3200 3; 20 
Hsoma Gold 1 660 70: 

Hawk In*. 569 

Hung Kong electronics New n/P 129 
Hong Kong Land T48bO 
Hudsons Bay OU and Gas £12b9 11b 
Hutchison Whampoa 112* its. 

Intel. Mining SO 1 1 ~ 

I Titer Power Machines Corp. 600! at 
Jardlne Matheson 2280 20 IB 
JO burQ. City o) 3pc £550. 

. Jo bury. City Of 9 U pc £570 
Jo'burg City of 5bne £659 
Kitchener Gold Mining 3009 300 IS 10 

Lennard 011 72 
Macfariand Energy iUSAj 7b 
Meridian (Aust.) 170 
Mid East Minerals 14b 
Minefield Ex. 170 
Natal Coal 54b S 
North Broken Hill 2079 
North West Mining 158 
□akbridge 1839 
Oil Co. of Australia 18 
ail inv. is* 

Otter Exaln. 720 70 
Palliser Res. lOOo 70 1b16 7 S 
' Paneontlenental 37*® 70 
Phiinp-s Cables 490o 
pioneer Hybrid £T4b* 

Poseidon 5469 40 39 

Pretoria City of jLspc igga . , 37 * 

Quicker State OITltcar £8L® 

Rand Water Board SbDC £550 

Rand Water - Board Bbpc £480 

Rand 9bBC £550 

Salem arlne 1906 

Samantha Expln. 01 

Santos 6950 730 1 

Shackleton 62 b* 2 

Sohlo £2411,50 h* 

South Africa Rep. of Bl, £536 
Southern PkMc Pets. £14 b9 14.18* 14* 
U 970 14W 
Sparms 440 4b 5 . 

Stll Gold Fields 58b b 

Strata Oil fSScts 2Dcts pd) 134 

Strata Oil (Option) 120 

Swire Pacific A 70 

Swire Props. 73*10 

Target Pets. 31 b6 

Warrler 390 435 

Whcefock Marden A 48b 

Wbeelock Marden B 1 SMt 

Whim Creek 96 „ 

Woodxlde Pets. 114* 

Woodslde Pets FI. pd 1569 2 
York Resources 30b It 

RULE 163 (2) (a) - 
Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 

• Denotes Irish currency. 

OCTOBER 2 

Ah- Call 215 
Airship Industries BO 

All Erg lard Lawn Tennis Ground £6 800 
Arsenal FC 135 7 

Baker (John) (Insulation) Pfd. 22 >m 30 1 
Baker O oh ru (insulation) New Pfd. mil pd) 

Baker CJoun) tlnsulat/on) New Pfd. 30 h 

Baker (John) (Insulation/ 7pcCnv. 6 7 9 10 
b it 

Baker (John) (Insulation) 7 pc Cnv (fully pd) 
102 4 5 9 b 10 11 
Bonusbond Hldgs- 12B 30 2 
Booth (Alfred 1 300 
Camtx-fdge Petroleum Royalties 270 
Channel Hotels and Properties 15 
Clalrmace 10b 11 

Clyde Petroleum 575 85 BO 6 600 5 10 
12 15 20 

Dollar Land 34 5 6 7 
Edinburgh Secs. 247 9 
Eldridge Pooe A 310 
GRA Property TsL 17 b *1 
Haden Carrier SpeCum.Pf. 35 8 
Eiesketh Motorcycles New 76 
Jacks (William! SpcCvm.Prf. 28 
Javelin Equity TsL 156- 
Kenmare OH Exploration 35 
Kennedy Brookes Bib 2b 7 BO 
Maotfock 3b 5 
Maddock 7'tncCnv. £17 
Nationwide Leisure 71 * 

New CMpt Natural Resources 67 8 9 70 1 
North Sea Assets 117 19 20 2 3 

Oldham Brewery 68 

ORE New 127 SO 

Osbaed Group invests. S'-pcCum.Pf. 26 
Quest Automation 153 5 7 8 
Ranger* FC £Hb _ 

Sampans (Java* R#9ber Plantations B 
SPO Minerals 9B 

Webber Electro Components 107 8 
Welsh Industrial Invest. Tst, 140 2 

OCTOBER 1 

Adnams B 780 
Air-call 215 17 
AlHcd Intel. Designers 30 
Applied Computer TeCfinlouES 473 4'6 80 
Baker Electronics 103 2 4 
Baker (John) (Insulation) Pfd. 264< 7 8 9 
30 b 1 2fl|* 31b 2 
4k« 

Baker'Tjohn/ "(Innbdan)' New Pfd. (fully 
Pdl 25 6 b G 7 8 ,9 30 1 30b 2 
Bake* U(|hiU (Insulation) 7PcCnv. (nil pd) 

Baker UoAn! (Insulation) 7 pc Cnv. (fully pd) 
08 101 2 3 4 9b ID 
Blind db 5bPcCnm.Prf. "36 
Brlnt Investment 276 
Blyth Green Jourdaln 211b 12 
Caledonian Olfshoro- 160 
Cambrl^d^Petrotewn Royalties 255 

Castletown Brewery 520 
Channel Hotels and Properties 15 ■’ 

Clyde Petroleum 575 80 3 S BO 5 600 6 
10 15 

Dalkeith (Ceylon) 14 

Edlnburoh securities 245 

Exeter Building and Construction 77 

Extract Wool 7 pc Cum. Prf. 39 

Five Daks Invests. 7pc1stCum.Prf. 85 

GRA Property Tst 1Gb 17b 

Hemerdon Mining and Smelting 97 

Hesketb Motorcycles New 78 9 BO 

i-gllsh 5 pc Deb. £5 

Kenmare Dll Exploration 35 8 

LHenuard Assurance ISO 5 

London and Continental Advertising 19 21 

untrim 14 

M add ode 2b 4b 

Mainline Electronic 3 4 

Manchester Slock Exchange Builds* 150 5 

Manx Petroleum 33 

Merrvdown Wine 36 

Nationwide Leisure 7b 

New Court Natural Refcurces 66 9 70 

North See Assets 110 12 14 15 17 IB 

Oldham Brewery 68 70 

Oldham Estates 142 

DRE New 128 9 30 

Orient and General invests, SkUm.Ui. £B5 

Quest Ou tarnation 152 8 

Ransera FC £15 

SPO Minerals 98 101 IOO 

Star Off shore S*cs. 39 41b 

Twiitioek 12 t, 

Webber Electro, Components 105 6 7 
Welsh Industrial Invest Tst. 139 40 7 
Yehrertsq investments 28b 9 

SEPTEMBER 30 

Air Can 213 
Airship Industries 90 100 
Allied Intel. Designers 3D 
Applied Computer Tatiintaoes 475 
Arsenal FC £132 
Ascot TV Rentals 9 
Aston villa FC 850 950 
Baker Electron la 103 102 
Baker (John) (Insulation) Pfd. 22b ba 5 *i« 
6 b 7 B b 9 30 7b 8'; 9b 30J|i. b 1 
Baker (John) (Insulation) flew PM. (nil pd) 
10 b 11 12 13 15.14 16 
Baker Uohnj (Insulation) New PM. 22 ] « 6 
^9 30 25 b I, 26b 27b «; 2Bb 29b 

Baker (John) (Insulation) 7ocCnv. (nil pd) 
lb 2,b 3b 4 1 , )• 5 5 9 15 7b 8 
Esker (John) (insulation) 7ncCnv. (fully pd) 
98 9*’ 100 1 b 2 3 4 7 8 10 12 14 b 
15 16 

Brlnt Inv. 275 

Burro ugh (James) )17 

Calm} on. an DfUiore 165 

Cambridge Petroleum Royalties 260 5 

CIC Invcsbneu 2b i‘« 

CIC Investment HUBS (10*1 2H 
Clalrmace 11 

Ch/de Petroleum 373 S B 80 3 5 90 570 
Commercial. Bank of Wales 77 
Edlnboftf* Sec*. 243 4 5 6. 

Eldridge Pop* A 308 

Fuller Smith and Turner A 333 

Gibbs Mew 215 

GRA Property TsL 16b 17b b 
Hesketh Motorcycles New 70b 1 80 79 
Imperial, London Hotels 7.7Sneist.Mta, 
Den. ttpiec 

Jayptant 8 b 

Kenmare Oil Exploration 40 
Kennedy Brookes as 7 90 
Lifeguard Assunmn ISO 
London and Cominpni ‘ 

Maiahng Electronic 4 
Mi inline Eleonmlc l2neSnv.Pfd. 4b 


Manchester United FC 185 B 
Manx Petroleum 35 
Merrydpwn Wine 56 34 S 
Namaiukula .Tea Estates 8 
Nationwide Leisure 8 7 *is 
New Court Natural Resources 66 7 8 9 
North Sea Assets 107 9 10 12 15 
Norton Viltiers Triumph J 2 
Nut halls (Caterers) 7pc Non-Ctun. Pfd. 40 
Oldham Estates 144 5 
ORE New 128 32 5 5 
Orient and General Invests. BpcUns.1981 
£85 

PMPA Insurance 48 
Portsmouth Water 4 pc Deb. £ 271 , 

Quest Automation 150 5 

Seeion Hotels 240 

Sheraton Securities Intel. 15b 

Southern Newspaper* 153 5 

SPO Minerals 98 

Swan Hunter 5 

United Electronic 76 8 b 

Welsh Industrial Invest. Tst. 140 1 5 

Wolverhampton Wanderers FC £113 15 

Yelvorton investment 29 30 1 b 

SEPTEMBER 29 

Applied Computer Techniaues 465 72 5 80 
Arsenal FC £122 
Baker Electronics 102 h 3 
Baker (John) (Insula Horn Pfd. 25 n H 
6 b 7 b *; 8 

Baker uoh iD dnsalatian New Pfd. 10 IB b 
)2 13 b *: 14 

Baker (Johnj (Insulation) New Pfd. (lullv 
pdl 25 ■■ b 6 7 B 9 30 
Baker (John) (Insulation) 7pcCnv. 1 b b 2 

Baker LtoSm (Insulation) 7pcCnv, (All fully 
pdl 99 100 2 4 G B 10 17 
Brtnt inv. 280 T- 
CtC Investment Hides- 2b b 
Dart Valiev UB»t Railway 50 
Edinburgh Securities 241 
Eldridge Pope A 3 12 
Energy Finance and Gen. Tst. 30 

Exchcm Hldu*. 1«5 B 
Gibbs Mek 220 
GRA Property Tst. 16*« 17 
Hcsketi* Motorcycle* New 76 7 8 9 
Jacks /Will lam) 5pcCum.Prf. 30 
Kennedy Brookes >2 

London and Continental Advertising 19>-*i« 

Maddock 4b 
Nationwide Leisure 8 
Norton VUIJar Triumph 2b b 
SPO Minerals 100 


United Electronic 7B 
Webber Electro components 103 tod . 
Welsh Industrial Invert- Trt, _'4I 
Yelvorton investment Tst. 30 1 

• SEPTEMBER 26 

Air Call 217 20 2 IB 

Airship I no. 104 . 

All England Lawn Tennis GrOom) £500tn. 
£6,700 

Allied I ntnl. Designers- 28 b b - 
Applied computer Tecbiuguea 470 5 80 93 
Arsenal FC £128 
Ascot TV Rentals 9b 
Baker Electronics 102 101 
Bonusbond 131 
Booth (Charles) 33 ] ia 
Brlnt In*. 280 2 
Buirough (James- 120 
Caledonian Offshore 160 ... • . 

Cambridge Petrolounx Royalties 260 269 
70 

Canton Real Estates 16 „• 

Channel Hotels and Properties 16 
CIC Investments Kings. 1 1 2‘is . 
Clalrmace 10 '- 

Ovde Petroleum 540 5 30 65 70 3 5 80 j 
5 90 67 74 77 83 
Commercial Bank gl Wales 75 
Canister Tst. 140 
Dart Valiev Light Railway 56 
Dalkeith iCevloni Hldgs. 15 1 

Dollar Land Hides. 32 4 b 3 6 35b 7 8 
Edinburgh 5ecuriHrS 242 3 5 241 4 „ 
Energy Finance and General Tst. 29 3D 
Cachcrn Hldgs. 145 9 
Fuller Smith and Turner A 215 _ 

GRA Property Tst. 17 b b ** 18 
Gibbs Mew 215 

Harrison Cowley B4 „ 

Hemerdgn Mining and Smctthfl Com.5tk. 
97 

Hnkech Motorcycle* New 80 78 
Home Brewery S 475 BO 
Javnlant 8 9 „ „ _ 

Kenmare Oil E>nlOratlOn 37b 42 3E 7 
Kennedy BroOkw 75 b 82 86 
LPA-Rem. Electrical 44 ■« 5 
London and Contlcntal Advertising IB IB 
‘‘n 20 

Maddock iZOpi 3 4>; 

Maddock V-.-neSub. £17 
Mainline Electronic 4 b 
Manx Petroleum 32 
Mcrrydown Wine 36 

Nationwide Leisure 8 _ „ 

Not Court Natural Rrwurtro 60 V 65 7 
North Sea Assets 105 7 8 10 12 
Norton Vllllcrs Tnumnh 2 
ORE New 132 3 5 7 40 120 42 


Oldham Estates 144 6 

Petra Ibum Royalties of Ireland Z2S" 

Plantation and Genersl Inv. 178 

Quirt Automation 153 146 h 8 SO 2 

StaSerantf Nolan Compnter Svs«i-7D 

Rubber Estates or Ceylon 16 

SPO Minerals _94 5 7 ■ 

Swan Hunter 5 ■' 

United Electronic 81 _ 

Webber Electro Component* io« s -102 

vifelsn lndusrrlaf_lmre*t. Trt. 145 7 
Yelverton ln». 29 b 31 ** 

.. RULE Jtf <*> 

Bargains marisfd for approved 
companies engaged solely in 
mineral exploration 

• Denote* Irish currency. * " 

OCTOBER 2 

Aran Energv 345 50 2 5 60 5 70 3 
Berkeley Exploration and Production 233 5 
7 8 40 2 3 4 7 B . .... 

Candecca Resource* 240 2 3 5> 6 7 8 50 

CCP 2 North Sea ASSOC. 265 8 70 2 3 

Cluff 011 352 5 B BO 

Gas and Oil Acreage 450 5 

Marine* Petroleum 167 8 70 1 2345 

6 7 8 80 1 

Piet Petroleum- 330 S 45 
Piet Petroleum New 75 6b 7 8 9 81 2 4 5 
SOute-Weit Cons. Mineral* 41 2’: 
Sow-rrl-gti OH and &U 357 B 60 4 S 6 

7 8 9 70 2 S 

Sun Oil I UK I Oil (loyalty (R/C lolly paid) 
490 500 10 15 . 

OCTOBER 1 

Aran EnCTOV 345 50 2 3 3 6 90* 5* 
Berkeley Exoldratton and Production 222 
5 6 7 6 30 1 2345678 
Candecca Resources .232 4 5 6 7 8 40 
CCP North sc* Assoc. 265 70 3 5 
Cluff Oil 350 5 60 5 
Gjs and Oil Acreage 445 50 
Marines Petroleum 165.7 8 70 1 2 3 5 
Piet Petroleum 330 5 40 SD 
Plct Petroleum New 75 80 1 * 3 . 
Sovereign Oil and Ca* 350 2 5 6 7 8 60 

Sun 011 1 UK) Oil Royal tv K),C Fully Paid) 
460 72 BD 3 5 90 S00 5 10 15 20 


23 

SEPTEMBER 30 

Cftndteu RMOur«5 225 6 7 6 9 50 1 

CCP* NpVth Sea A wo?. _2®\ 23 5 8 
Ctiiff 011 330 5 40.5 50 3 5 
Gas and Oil Acreage 430 8 40 
Marines Petroleum 1W 60 1 2 3 S 6-7 
8 a 70‘ i- 2 3 5 7-8 80 
Piet Petroloum 340 3D 
Plct Petroleum New 83 • 

Severe fgn Oil and Om 335 6 8 40 5 7 8 

Su?0 S |i (UKi Oil Rdyalfcv (RiC Fully Pald^ 
■470. 5 00 

SEPTEMBER 29 ^ 

Aran Energy 385 B SO 5 B 80* 
Berkeley ExpJopJtkin Rod Protfucijon Z0» 
8 9 12 IS 17 18 20 12 J S - 
Candecca Resource* 219 2^34*6 
n g 30 

CCP North Sea- Assoc. 257 60 2 5 

Cluff 011 325 35 

Gaa and OH Acreage 435- 

Marlncx Peiroleum 1 50 5 7 8 80 I 8 ’ 

Piet Petroleum 340 50 5 60 , 

PICt Petroleum New 83 4 8 90 - - 

50 wreif)n Oil and Gas 317 IS 20 J J 

sun W'tllK) Oil Hoyallv Stk. «.C Faffy 
Paid) 450 5 65 75 80 S 5 90 

SEPTEMBER 26 

Aran Energy 315 18 20 2 3 5 7 B 30 
Berkeley 'Exploration and Production 197 

CanMcu 0 RCMurces 21^* 17 18 19 20 1 2 

CCP North As toe. 257 B 60 2 5 7 

Cluff Oil 32S 30 

Gav and Oil Acreage 425 

Marine* Petroleum 14$ 50 

Piet Petroleum 145 50 _ _ 

Plct Peuoleum 330 5 40 3 S 55 60 
Sovereign Oil ana Ga» 315 17 20 3 5 7 
Sun OU (OKI Oil Rovaitv Stk. 'R-C FuMj 
Paid) 450 S 60 5 75 80 S 500 6 ID 25 

{By permission of the Stock 
. Exchange Council i 


UK MONEY MARKET 

Bank of England Minimum 

Lending Rate 16 per cent 
(from July 3, 1980) 

The Treasury bill rate fell by 
0.0700 ' per cent at yesterday’s 
auction to 14.2617 per cent, and 
the minimum accepted bid rose 
to £96.44 from £96.425. Bids at 
that level were met as to aboiiL 
62 per cent and above .in full. 
The £200tn bills on offer 
attracted bids of £77S.425m. and 
all bills offered were allotted. 
Next week a further £200 m will 
be on offer, replacing maturities 
of £3 00m. . 

Day-to-day credit remained in 
good supply in the London money 
market, arid the authorities did 


EXCHANGES AND BULLION 


not Intervene. The market was 
faced witb a small increase in 
the note circulation, but this 
was more tban offset by a 
moderate excess of Government 
disbursements over revenue 
transfers to the Exchequer. Dis- 
count houses were paying 151-lSi 
per cent For secured call Joans 
at the Start, with later balances 
taken at 15-151 per cent. 

In the interbank market week- 
end loans opened at 15Z-16 per 
cent, and traded there for most 
of the morning before easing to 
151-15} per cent through to 15- 
15} per cent around 2 pm. 
Closing balances were taken 
between 12 per cent and 14 per 
cent. 


THE POUND SPOT AND FORWARD 


Trading was mostly dull and 
uneventful in currency markets 
yesterday with the onset of the 
weekend. The U.S. dollar 
finished around the puddle of the 
days range, and was little 
changed from Thursday. The 
market was subdued abead of 
weekly U.S. money suppiy 
figures, which were due out after 
the close of business in London. 
Against the D-mark the dollar 
closed at DM 1.8105' compared 
with DM 1.5120 previously, and 
SwFr 1.6440 from SwFr 1.6450 in 
terms of the Swiss franc. The 
Japanese yen continued to im- 
prove, reaching a new 18-month 
high, with the U.S. unit 'quoted 
at Y207fi0 compared with 
Y208.00 on Thursday. On Bank 
of England figures, the dollar's 

£OLD . 


trade weighted index eased to 
83.4 from S3.5. 

Sterling was slightly firmer 
overall, and its trade weighted 
index rose to 75.S from 75.7; 
having stood at 75.S at noon, and 
75.7 in the morning. Against the 
dollar it opened at S2.3S70 and 
eased initially to 52.3550, before 
recovering around lunchtime to 
S2.3S75. During the afternoon 
the dotlar softened slightly, and 
this together with- renewed 
demand far sterling, pushed up 
the rate tn S2.3310. The pound 
closed at $3.3885-2.3565, a rise of 
20 points from Thursday. 

Cold closed $7 an ounce lower 
nt $662-665. a loss of SS5 on the 
week, after rumours of increased 
oil production from OPEC, and 
higher U.S. interest rates. 


Oct. 3 


Day's 

spread 


Closo 


One month 


p.a. 


Hire* 

months 


Oat. 3 


OcL 2 


Oct. 3 

Pound Starling 

U.S. Dollar 

Datrtsahsm'k; Japan's oYanj FrenehFrano 

Swiss Franc 

Dutoh Guild 1 

Italian Ura (Canada Dollar Belgian Franc 


1. 

2.389 

4.330 

496.0 

10.04 

3.930 

4.703 

2051. i 2.791 

69.45 

U.S. Dollar 

0.419 

1. 

1.812 

207.6 

4.202 

1.645 

1.968 

862.5 i 1.168 

.29.07 


0.931 

0.662 

1. 

114.5 

2.31B 

0.B08 

1.086 

475.9 I 0.644 

. 16.04 

Japanese Van 1,900 

2.016 

4.B17 

8.730 

1000. 

20.24 

7.923 ■■ 

9.481 

4154. j 6.626 

140.0 • 


0.996 

2.380 

4.314 

494.1 

10 

3.915 

4.685 

2053. 1 2.780 

69.19 

Swiss Fran a 

0J54 

0.608 

1.102 

126.2 

2.554 

1. 

1.197 

624.3 [ 0.710 

17.67 


0.213 

0.508 

0.921 

105.5 

2.135 

• 0.836 

1. 

438.2 > 0.593 

14.77 . 

Italian Ura, 1.000 

0.485 

1.159 

2.101 

240.7 

4.071 

1.907 

2-282 

1000. 1 1.354 

33.71 


0.358 

0.856 

1.552 

177.7 

3.597 

1.408 

1.685 

730.4 ! 1. : • 

24.B9 

Belgian Franc 1BO 

1.440 

3.440 

6.235 

' 714.2 

14A5- 

5.650 

6.771 

2967. 1 4,018 

. 100. 


U.S. 

Canada 

Noihlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria' 

Swftz. 


2.3850-2.3810 

2.7840-2.7940 

4.68-4.72 

69-25-69.55 

13.32-13-36 

I. 1505-1.1550 
4.31-434 
119.50-120 JO 
17B.26-l7S.S5 
2056-2082 

II. 61-11.64 
10.02-10.06 
9.93-8.98 
492-498 
30.55-30.70 
3.91^3^44 


2 JMS - 2 jagg 
2.7900-2.7910 
4.69V4.70», 
69.40-69-50 
1333 13.34*2 

I. 1535-1.1546 

4.32V-4.33 . 

11930-120.00 
17830-176.40 
2050-2061 

II. 62-11.53 


0.49 -0.38c pm 
1.32-1. 22c pm 
2>4-1\c pm 
Z7-17c pm 
par-1V>ra dis 
0.25-0. 17p pm 
3*4-2 ] «pf pm 
10-1 5c dis 
75- 130c dis 
9V72*., lire dis 
S-3’,Qrn pm 


10.03*4-10. 04*4 4-3c pm 
9.94-9.95 par-*4ore dis 


496*2-496*2 2.20-1 35y pm 

30.82-30.67 14-11gre pm 

3.92*1-3.93*2 4V3V: pm 

Belgian rate is for convertible franca. Financial franc 69.60-69.70. 
Six-month forward dollar 1.35-1. 25c pm. 12-monih 1.40-1 35c pm. 


2.16 1.17-1.07 pm 
5.46 2-50-2.40 pm 
5.74 6V5** pm 
330 55-45 pm 
■—0.62 3V5 dis 

2.18 032-0.43 pm 
7.62 7V6\ pm 

-135 30-130 dis - 
-6.97 300-375 die - 
-6.55 444.-47i€ti5 • 
4.45 IIVS 7 * Pm 

4.18 8 *2-7*2 pm 
-0.45 1*i-1 7 « dis - 

430 5.05-4.70 pm 
4.89 Z7-21 pm 
11.07 9V8*(pm 


pa. 

1.87 
3.51 
5.10 

2.88 
•1.27 
1.6S 
6.70 

•2.67 
■7.6S 
■8.X 
3. 85 
*.19 
-0.60 
3.93 
3.13 
934 


Close 13662-665 

Opening 8669-672 

Morning f1xmg.JS670.25- 
Afternoon fixing ,8660.50 


Gold Bullion (fin 
(£227-2701.1 
(E2B0U B01«=) 
/££ 60.674i 
(£276.452| 


ounce) 

>9669 672 
IS678-6B1 
5675.75 
,8665.75 


Krugerrand 19682-684 

M2 Krugerrand .. 5349-353 
1/« Krugerrand.. .IS177-18I 
1/10 Knjgerrand.|572-75 

Mapleleaf |*676-679 

New Sovereigns [5168-169 

King Sow 8191-192 

Victoria Sow ,;8191-192 

French 20A....;..:!8166ia 168 
50 pesos Mexico 1 58 19-822 
100 Cor. Austria. 1564 1-647 
820 Eagles -8772-776 


Gold Coins 
(£285-287) 
iJC 146-149) 
iL‘74-77) 
lL'50-32> 
i £283-286) 
l£70-71 1 
(E79I-601&I 
(£791i«0is) 


; 5689-69 1 
S3 50-355 
f- 170- 182 
[872-75 
5683887 
lJ69i : -170l: 
.8192 194 
8192-194 
-5168 171 
S824 828 

•5650-654 
,8779 782 


(£280 >(-281*;) 
,£284 2B5*i) 
■£285.179) 
(£278.930i 


290 In) 
i£l46 149 1 
i£74l:-76l;i 
■£50-32i 
(£286-289) 
(£71 72i 
(£801- 82. 

(£80 l;-B2j 


EXCHANGE CROSS RATES 


FT LONDON INTERBANK FIXING (11.00 a.m. OCTOBER 3) 


3 months U.S. dollars 

6 months U.S. dollars 

bid 13f4 [ offer 13 j 

bid 13 a* 1 Offer 13 ft 

i 


The fixing rates are the arithmetic means, rounded to the nearest one-sixteenth, of 
the bid end offered rates for SWm quoted by the morhet to five reference banks at 
11 sin each working day. The banks are National Westminster Bonk, Bank of 
Tokyo, Deutsche Bank. Banque Nationals de Paris, and Morgan Guaranty Trim 


LONDON MONEY RATES 


Oct. 3 
XW0O 

Sterling 
Certificate 
Of deposit 

1 Local 

Interbank ) Authority 
; deposits 

-Local Auth 
negotiable 
bonds 

Finance 

House 

Deposits 

Discount 

Company, market 
Deposits I deposits 

Treasury 
Bills 0 

Eligible 
Bank 
Bills * 

Fine 
.Trade 
Bills * 

Overnight 



12-16 i - 


_ 

15V16V 16 151] 

— 


— 

2 days notice- 

— 

— ■ 16l4-lB8g 

— 

— 


— 

— 

' — 

— 

7 days or .... 

- — 

1 

— ■ 

— 

— 

- 

— 

— 

— 

7 days notice.. 

— 

1578- 16I| | 16 >4 

— 

16* 

163g-16l S 1514-1538 

— 

— 

— 

One month 

1BA IB* 

16 -18 1 g I 1614 

16Tq-17 U 

16* 

16*6 

154a 

i^a 

16|!t 

16s 4 

Two months... 

16*15/4 


1 16161s 

16U 

— 

14V-147. 

14« 

1551-15B 

16l 4 

Three months. 

15l«. 15* 

15*8-15*4 1 15fifl -1554 

157 8 .16l| 

. 16 

16 'h 

14*4-141* 14 La- 14* 

Ifrls 


Six months 

14-A-14* 

1411-14* 147a- 15 

141 B -147g 

15* 

153* 

— 

— 

13)* 

141] 

Nine months... 

14*-13* 1414-14Sb - 

143s-143 4 

141* 

1 15 

. — 

— 

— 

— 

One Year. 

I3&a-13*2 

1318-14 14 

14141* 

14U 

14*« 

— 

— 

— 


Two year* 


— ! 135f-133« 

— 

— 


— 

_ 

— 

— • 


CURRENCY MOVEMENTS 


Oct 2 


; Bank of . Morgan 

• England 'Guaranty 

• Indox Changes !£ 


Local authority end finance houses seven day’s notice, others seven day's fixed. Long-term local authority -mortgage 
rates nominally three years 13\ per cent: lour years 13V13V per cent; five yea re 13*2-13** per cent. 0 Bank bill rales in 
table are buying rates for prime, paper. Buying rates far four-month bank bills 14V14* 1 * par cent; four-month trade bills 
15*« per cent. ; 

Approximate selling rate for one-month Treasury faille 14 > »-14 ,1 ti per cent: two-months’ 14\i -14*Si par cente three- 
months 14 13-64tht-14*4 per cent. Approximate selling rate for one-month bank bills 15 u t.-154n par cent; two-months 
15**o-15V per cent; three-months 14“i» per cente one-month trade bills 16*i per cent: two -months .16 per cont end 
three-months 15 s * per cent. 

Finance Houses Base Rates (published by the Finance Houses Association): 16*3 per cent fro mOctober 1, 1990'. 
Clearing Bank Deposit Rates for sums at seven day's notice 14 per canL Clearing Bank Rates far lending 16 per cant. 
Treasury. Bills: Average tender rates of discount 14.2617 per cent. v 

EURO-CURRENCY INTEREST RATES [Market Closing Rates) 


Sterling 

75.7 i 

-29.9 

U.S. dollar 

83.5 

-9.9 

Canadian dollar. .. 

. 80.0 ; 

-17.8 

Austrian schilling.. 1 

154.6 

+ 24.2 

Belgian franc 

114.4 | 

+ 13.0 

Danish kroner. 

105.9 ; 

; -5.1 

Deutsche jnark_.„. 

152.7 

■‘■42.8 

Swiss franc- 

197.1 ! 

+ 80.5 

Guilder... 

125.7; 

+ 19.9 

French franc 

100.3 

-6.2 

Ura- 

62.i ; 

-51.8 

Yen 

337.5 1 

+ 35.0 


Based .on. trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Indeie^lOO). 


Oct- 3 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Sufiu Franc 

West German 
. Mark 

French Franc 

Italian Lira - 

Asian 1 jjapanasa Yen 

{Short term 

7 days’ notice. 

Month.- 

Three months — 

Six months 

One Year- 

16is-16«s 

26)8-16* 

1614163a 

15j*-16]i 

1478-15 

14^-14* 

13*4-13ia 

13 14-13 1? 

14-14)4 
13ia 13 S4 
131g-13l4 
1328-1368 

Sie-lOifl 

9*8 -10 If 

107b-H *4 
11*8-1178 . 
12 V 12 <2 
12)6-1264 - 

Ols-Bls 

9J=-9/i 

1 93.-10 

10-10 U 
10*0-10.** ■ 
lOis-lDiV 

^ I-U4 
•1*2-2 
4i4Jt7B 

ajs 

5>a-56a 

»fr0.‘£ 

1 Ha-11 3. 

1878-12 1 8 
12i*-12*i 

1238-1258 

12lB-13ia 

13-1318 

14-17 

' 1814-203. 

22 231: 
243a-25>3 
243.-2534 
24-25' 

478-5 
13i«-13js 
14l s .14i. 
13s* 133. 
133.-13la 
13>=-135a 

9l=- 10 
10-101* 
1050-1076- - 
105s- 107a 
lOS4.ll 

10 ir- 105a 


'Long-term Eurodollar two yeara 13-13*, per canL: three years 13-131« per cent;- four years 13-13*, per cent; five years 13-13*. por cent nominal closing 
rates. Short-temi rates are call for sterling, U.S. dollars. Canadian dollars and Japanese yen; others two-day a’ notice. Aeian rales are closing rates in Singapore. 

The following nominal ratBs were quoted for London dollar certificates o( deposit; one-month 13.10-13.20 per cent; three-month 13.25-13.55 per cent; six- 
months 13.30-13,40 per cent; one-year 13.20-13.30 per cent. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rales 

Currency 
amounts 
against ECU 
October 3 

% change 
Irom 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 

limit 

Belgian Franc ... 

39.7B97 

40.6321 

+2.12 

+0-78 

±1.53 

Danish Krone ... 

7.72336 

7.82055 

+1.26 

-0.08 

+1.64 

German D-Mark 

2.48208 

2.53452 

+2.11 

+0.77 

*1.125 

French Franc ... 

5.84700 

5.881 89 

+0.89 

- -0.75 

±13557- 

Dutch Guilder ... 

2.74382 

2.75277 

+0.33 

-1.01 

+1.512 

Irish Punt 

0.868201 

0.675889 

+1.15 

-0.19 

±1.888 

Italian Lira 

1157.79 

1217.07 

*4.26 

+2.97 

±4.08 


Changes ere for ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times.' 


Oct. 3 

£ 

1 i 

■ - 1 e 

* - j - j - Note Rates - 

Argentina Peso 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma.. 
Hoag Kong Dollai 

4616-4626 
2.0510:2.0350 
136.61-137.61 
8,74-8,7513 
102.140 104. 600 
111.919-11.93 

RiSi 

0.634-0.640 
69.40-69.50 
5.0840 5JM50 
2.4280-2.4330 
7.88-7.94 
6.-0185^.0306 
1.7975-1.7990 
B.76-B.B2 

1933-1939 1 Austria. 1 30.45-30.7S 

0.6510-0.851 5' Belgium ! 69.10-69.70 

57.39-57.59 [Danmark , 13.28-13.38 

5.6600-5.6610) France 9.96-10.05 

42.73-42.90 | Germany^ 4^1-4.35 

4,9920-4.9940'. Italy [ 2035-2 150 

Kuwait Dlnar(KD) 
Luxembourg Frc. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. RlyaL 
Singapore Dollar. 
SUt. African Rand 
U.A.E. Dirham ..J 

0.2673-0.2574 Netherlands. ,...i 4.6B-4.72 

29.06^9.07 Norway 11.60-11.70 

2.1295 2.13151 Portugal : 117i;^2B 

1.0170-1.0 180' Spain 1 171-181 U 

3^190-3.32051 Sweden 1 9.92-10.02 

2.1020 .2. 10 w Switzerland 1 s.fliijj.saij 

0.7926-0.7530! United States, J- 2.3Bi(-2^Bi( 
5,6885-5,6900 Yugoslavia.,. /. 72i?-74i 2 


Rata given for Argentina la free rate. 


UJL CONVERTIBLE STOCKS 4/10/80 


Statistics provided by 
dataSTREAM Internationaf 



Size 

Current 


Con* 

Flat 

yield 

Rad. - 

Premiumt 



Income 

• .Cheap( + ). 
!Dear(—)<> 

Name and description 

(£m) . 

price 

■Terms* 

dates 

yield Current 

KangeJ 

Equ.§. Conv.ij 

Div.3? 

Current 

Bank Ireland lOpc Cv. 91/96 

1.20' 

152.00 

47.6 

77-81 

6.6 

3.9 - 

H 

1 

19 to 

-10 

. -0.0 

4.7 

2.5 

+ 21.7 

British Land 12pc Cv. 2002 

7.71 

308.00 

333.3 

80-97 

4.0 

1.3 - 

1.7 . - 

6 to 

4 

17.2 

92.3 

24.0 

+25.7 

Hanson Tr. 6ipc Cv. 8S/9S 

3.02 

93.00 

57J 

76-81 

7.0 

7.4 - 

'7.5 - 

8 to 

1 

3.1 

0.0 

- 3.1 

+ 4.4 

Slough Ests. lOpc Cv. 87/90 

5.44 

' 268.00 

187.5 ' 

78-85 

3.S 


0.0 - 

6 to 

2 

28.2 

35.3 

2.6 

+ 2.7 

Slough Ests. 8pc Cv. 91/94 

24.88 

125.00 

78.0 

80-91 

6.5 

5J» 

12.1 

11 to 

19 

• 25.8 

49.2 

20.9 

+ 8.9 

Wilk. Match IDpc Cv. 84/98 

11.10 

91.00 

40.0 

76-83 

11.3 

11.5 

24J3 . 

22 to 

55 

15.3 

• 25.3 

13.8 

-10.5 . 


cost ol the equity in the convertible slock, t Three-month range. 5 Income on number at ordinary shares into whirh hiSSSm. , aS i. p ? r cent 

This income, expressed in pence, i S summed irom present |,me until in„me bn o td ” ar y shares ^ greSr fh^^ convertible 

conversion date wh.chever , t earner Income 13 assumed to grow at 10 per cent per annum ”nd is ^«n ”l B ^ 

convertible. Income * summed until conversion end present valued at 12 per cent per annum. (7 -Tina is incam. Wt .’IE* on J 1 ® oI 

equity expressed as per cent ol the value ol the underlying equity, ft The difference between the oremium COfl - WBrt ^ * ICS* income of the undorijrinp 

of underlying equity. + ia an md.catlon of relative chupneas, - la an indmatron of^SSSS dwroas™. d,Hc ' cnca . «P™«ed as per cent ol tire value 


Financial Times 


What distinguishes 



the Financial limes Diary 






from anv other? 
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e people who own 



Owners of Financial Times Diaries are not in the habit of missing appointments, 
opportunities or planes. 

For the kind of life they lead, they need a diary that does more than simply keep track of 
their business day. 

The Financial Times Desk Diary is their natural choice. 

Quite apart ffom'being the most luxurious business diary you could own, the Financial 
Times Desk Diary provides a wealth of vital information. Like travel data on eighty countries . . . 
a six-page monthly expenses record ... an English/French/Geiman business vocabulary . . . and a 
48-page, colour atlas. The kind of information that's invaluable to someone who lives a full life 
and a busy one. 

What other features help the Financial Times Diary owner organise his life in a business-like 
fashion? The removeable telephone/address book that slots into the following year's diary. And die 
extra two months of planning provided for by starting the diary in December 1980 and finishing it 
in January 1982. 


The business gift that distinguishes both giver and receiver 


Every Financial Times Diary can be gold-blocked with names, initials, or your company logo 
on the front - a year-round daily reminder of the giver. Special publicity or information pages can 
be bound mto tire Desk Diary, enabling you to create your own "special edition" 

There's no more subtle way of complimenting your dients. Or rewarding valued employees. 
And your company gains the prestige of being associated with Europe's leading business 
newspaper. 

This year, give the most distinguished and appreciated business gift of all. Financial Times 
Diaries. Post the coupon today to purchase or request further details. WeTl be glad to send you - 
details of our greetings and compliment slip service, and our worthwhile discounts on orders of 
25 or more. 

Alternatively, simply phone 01-405 6969 between 9.30 am and 5.30 pm for further 
information^ 


The 1981 Diary. More distinguished than ever 

The 1981 Financial Times Desk Diary is even more impressive than the 1980 edition. Same 
hand-crafting, it's true. Same gold page-edging. Same difficult-to-make choice of smooth Black 
hide, rich Burgundy hide or superior quality Blade Ieatherdoth. 

But this year we've made some important changes. The international travel section, for 
example, has been enlarged to 28 pages, making our Desk Diary a supremely useful aid to the 
frequent business traveller. 

And for the first time, you can choose from two complete colour co-ordinated diary sets. 
Our matching Pocket Diary (with optional leather wallet) and Address Book now also come in both 


Diary Department, Financial Times Business Publishing, 2 Greysfoke Place, Fetter Lane, London EC4A1ND 


Financial Times Diary 1981 

Order Form 


Post to: Diaxy Department, Financial Times Business Publishing Ltd., FREEPOST, London EC4B 4QJ. (No needed) 



YES, please send the following Price Quantity 

Desk diary, calf leather, black £29.72 
Desk diary, calf leather, burgundy £21.67 
Desk diary, Ieatherdoth £12.93 
Pocket diary, Hack £ 7.47 
Pocket diary, burgundy £ 632 
Pocket diaxy & wallet, Hade £16.67 
Pocket diary & wallet, burgundy £14.37 

Address book. Hack £16.10 

Address book, burgundy £13.80 


Prices indude p&p and VAT for UK only. For prices 
overseas, please tick box □ 


Gold Blocking 

Initials only: £1.21 per item. Initials and name £2.07 
per item. 

If you require this service please give precise 
instructions for each item. 

Free colour leaflet 

Please send me fully descriptive leaflet □ 

Discounts of tap to 25% 

Please send me details of bulk discounts □ 

I endose crossed cheque/P.Q. for £ payaU 

"F.T. Business Publishing (DY)" 

Payment may also be made by credit card. 

sSceSn mn 


payable to 


Signature. 


Name (Mr/Mrs/Miss/Ms) . 

(PLEASE PRINT) 

Address 

(PLEASE PR^TT) 


Postcode. 


The Financial Times Diary is also available at Harrods.Rymanand other selected stores ■■■-&■ 

^ Fmanriri Times Business PubHslwtg Ud. f Reg'd Office fractal House. 10 Cohiwm Stmi.London EC4P4BY. Urg'd No. 980896. ^ 
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Why did Virginia Woolf commit suicide? 


BY RACHEL BILL1NGTON 




■ ■ r j. • 




Leave the Letters till we’re 
Dead: The Letters of 
Virginia Woolf. 1936-1941 
edited by Nigel Nicholson, 
assistant editor; Joanne Traut- 
maon. The Hogarth Press, 
£15.00. 556 pages 

This final volume of Virginia 
Woolfs letters leads up to her 
suicide in March 1941. It is 
therefore compulsive reading, 
not lust as the others are, for 
their excellent pieces of writing, 

entertaining gossip and insight 
into the character of pre-war 
literary life, but as a detective 
story. Why did she choose to 
die? 

The majority of these letters 
are written to three women: 
Virginia Woolfs sister, Vanessa 
Bell, her one-time lover Vita 
Sackville-West and her devoted 
friend, Ethel Smyth. To 
Vanessa she is most revealing 
about her feelings and also, 
perhaps more surprisingly since 
she was not a fellow writer, 
addresses to her some of the 
richest letters, particularly 
during the war period. To Vita 


she seems most emotionally 
intimate but with little attempt 
at description or information. 
As for Ethel, the major 
receiver, Virginia says, “ 1 
scribble to you as I scribble to 
a diaiy." Ethel, however, would 
have been wrong to take this 
as a compliment for, though a 
great bonus for us. it meant 
that she neither loved nor 
respected her as she did the 
others. "Ethel’s new dog is 
dead. The truth is no dog can 
Stand the strain of living with 
Ethel." 

Of course there are many 
many other correspondents, 
though the female of the 
species almost always c*TTr forth 
a better letter than the male. 
There Is Elizabeth Bowen, Mary 
Hutchinson, her niece, Angelica 
Bell, to whom she gave an 
allowance, O eta via WHberfOrce, 
who tried to help her towards 
the end, and many old friends 
for enemies) like Violet 
Dickenson, Victoria Ocampo 
and Ottoline Morrell. The men 
include T. S. Eliot, who always 
sent her his new poems even 
though they no longer met, 
Hugh Walpole, Duncan Grant 
and Stephen Spender. But in the 
end it is the letters to her three 


female intimates, which provide 
the developing pattern. 

The volume starts on January 
1, 1936. In her writing life, it 
covers the period in which she 
revised and saw published The 
Years and wrote and published 
The Life of Roger Fry and 
Three Guineas. She had just 
finished Between the Acts at 
the time of her death and it 
was her conviction of its failure 
that is supposed to be the major 
cause of her suicide. On March 
20 she wrote to John Lehmann 
(who had joined The Hogarth 
Press as a director fairly 
recently): 

"I've just read my so-called 
novel over; and I really don’t 
think it does. It’s much too 
slight and sketchy. Leonard 
doesn’t agree. So we’ve 
decided to ask you if you’d 
mind reading it and give your 
casting vote ? Meanwhile 
don't take any steps." [To 
publish it] 

Certainly there are historic 
reasons for believing It was the 
gloom turning into madness 
which overcame Virginia after 
fiTiishjTig any novel which this 
time caused her to take her life. 
She had been near the edge 
before. Nevertheless in these 


letters unlike her Diaries there 
is hardly any reference to her 
writing, except to the horror of 
interruptions. During the war 
she writes to Ethel from 
Rodme.ll, 

“ ... no sooner have I bound 
myself to the book, and 
brewed that very rare detach- 
ment, than some old lady taps 
at the door. How is she to 
grow potatoes or tomatoes ? " 

In fact some of the most 
brilliant (and vitriolic) passages 
in the book chronicle Virginia's 
reaction to unwelcome visitors. 
There is an obvious comparison 
to Evelyn Waugh which suggests 
that there is nothing more 
threatening for the thin-skinned 
writer of fiction than to feel an 
unsympathetic presence despoil- 
ing the delicate fabric of his or 
her own created world. In 
someone else's home, a bore is 
material. In his own, it is a 
personal insult. 

Generally, the tone of the 
letters is more descriptive than 
subjective. Images remain. 
Leonard holding political meet- 
ings in their London drawing- 
room while Virginia, trying to 
work next door, strives to shut 
out their strident voices. 


Virginia at The George Inn in 
Northumberland watching two 
spinsters “ turn upon each other 
with such ferocity over patience 
that Ihe room rang.” 

And then comes the war. 
Almost immediately, Virginia 
and Leonard took up permanent 
residence in Sussex. This made 
them close spectators of the 
Battle of Britain, fought above 
their heads. Later, during the 
London Blitz, they had the ex- 
perience of seeing their bouse 
bombed out of existence. To 
return to our detective theme, it 
would therefore be tempting to 
make the war central cause for 
Virginia's suicide. Yet the truth 
seems subtler. For It was not 
that the war itself, the death 
and destruction, that filled her 
with despair. In a sense she 
was not political enough to feel 
that. It was the effect it had 
on her ability to function as a 
writer. 

She was forced for the 
first time to live a full-time 
country existence, something 
which in the past was saved for 
her periods of recuperation 
after too much writing or over- 
stimulation in town. But this 
stimulation was an essential 
part of the balance to her life. 


She loved London, the “ passion 
of my life, that is the City of 
London." Without it, war or 
no war, she went into a decline. 
It was impossible to simulate 
the excitement with friends in 
the country— even without the 
problem of war-time conditions 
— for then she would have had 
no Rodmell to which she could 
retreat 

She did, of course, have 
Leonard. The war had not 
taken him from her. On the 
contrary, it had inevitably 
brought them into closer con- 
tact than ever. Yet he, who had 
apparently saved her from final 
depression before, could not do 
it this time. Why was this? Is 
it too crude to suggest that she 
needed parties, conversation, 
scenes created fay other people? 
That her own drawing room, 
however much ordered to her 
convenience by the assiduous 
Leonard, became eventually a 
prison? Death the only escape. 

Leonard’s role was, certainly, 
an extraordinarily difficult one. 
Was be to preserve the flame 
of genius at his own expense? 
And was he so indispensable? 
Virginia suggests this was the 
case in a letter written to 
Vanessa, then staying abroad. 
She says she would love to join 


her but can’t leave Leonard. 
“ ... if I weren’t so h timed I 
would conceal it; but the fact 
is we are so unhappy apart that 
I can’t come." Thus they were 
bound together for life. Bift 
was this an altogether healthy 
situation? Virginia wrote three 
suicide letters, two to Leonard 
and one to Vanessa. The main 
theme of all three is that she 
cannot put Leonard through the 
misery of another bout of mad- 
ness. “I can’t go on spoiling 
your life any longer," she writes 
in one. And in another. “I am 
wasting your life." She is saying, 
in effect, that she is committing 
suicide to spare Leonard. An 
odd reason, indeed, even for 
someone in the grip of “ mad- 
ness." 

Yet Nigel Nicholson, who has 
re-ordered these letters in what 
seems a most sensible way so 
that they now spread over ten 
days, believes that Virginia did 
not fall madly, unknowingly 
into her death but chose to 
die. “She died courageously on 
her own terms." If that is so. 
then one must believe, unless 
one takes a Japanese point 
of view, that Leonard had 
ultimately failed. 

On the other hand, perhaps 


this was some final cruelty of 
Virginia’s towards Leonard. 
Perhaps the truth again lay in 
her feelings towards her work 
and had nothing or very little 
to do with her husband. In two 
letters she indicates the second 
important effect that war had on 
her. First in September 1940: 
M I try to write of a morning. 
It'S odd to feel oneself writing 
in a vacuum— no one will read 
it. I feel the audience has 
gone. Still, so oddly, is one 
made, I feel I must spin my 
brain even in a vacuum." 
Then in March 1941, only a few 
days before her suicide, she 
writes these simple but moving 
words, "It’s difficult I find, to 
write- No audience. No private 
stimulus, only this outer roar." 
To my mind, this is the true 
suicide note, for a novelist the 
most fearful of all realisations, 
the world no longer malleable, 
** Only this outer roar." 

Nigel Nicholson and Joanne 
Trautmann deserve a supremo 
literary medal for so magnifi- 
cently presenting this collection 
of letters. It has gradually 
become a creative work in its 
own right. The tragic end to 
the macabre detective story is 
a fitting climax. 


Fiction 


Time and a day 


BY ISABEL QUIGLY 


Joshua Then and Now 
by Mordecai Richler. Macmillan, 
£6.95. 435 pages 

The Song of the 
Nightingale 

by Bruce Arnold. Hamish 
Hamilton, £6.95. 272 pages 

Secret Rendezvous 
by Kobo Abe. Translated from 
the Japanese by Juliet Winters 
Carpenter. Seeker and Warburg. 
£5.95. 179 pages 

It is harder to describe a 
rich, long book like Joshua Then 
and Now, Mordecai Richter's 
first novel for nearly a decade, 
than it is to give its flavour or 
effect You can say that it covers 
a Very broad canvas and is set 
mainly in Canada, London and 
Ibiza during the past thirty-odd 
years— with excursions bade to 
childhood beyond them — and 
that it covers, or tries to cover, 
a man’s entire life and outlook. 

You can say that it is also 
about the world around him, the 
obsessions that haunt him, the 
hang-ups that limit him, the 
historical framework that con- 
ditioned him, the Influences that 
made him what he is; about the 
Spanish Civil War, McCarthyism, 
Suez, and the way, with the 
years, political and social ideas 
fade and run Into one another, 
about being a writer and some- 


thing of what it entails; about 
the hero’s Jewishness and other 
people’s non-Jewishness; and 
about, among much else, family 
tenderness, parental feeling and 
filial feeling, love of children, 
home, the whole domestic set-up. 
All this you can say yet give 
little idea of the hook’s virtuosity 
and variety, its amusingness, its 
particular spirit. 

For English readers it has a 
special interest and even 
poignancy because it recalls 
(retrospectively a little wide- 
eyed) certain scenes and atmos- 
pheres and even real people of 
the past few years in some 
detail; the lay-out and alteration 
of parts of London across the 
1950s, 1960s . and 1970s, for 
instance, the moments that 
signalled change, the particular 
meanings of this or that event, 
historical or social. 

Its technical complexity is 
remarkable* somehow managing 
to keep the flow of time and the 
rhythm of parallel narratives 
going: boyhood, youth and 
middle age seen not in straight 
lines but a series of whirling, 
interconnected experiences, not 
merely influencing but as it 
were charming and infiltrating 
one another. 

This is juggling of a high 
order with time and memory, 
cause and effect, love and 
friendship, conviviality, hatreds. 
Ancestral memory (as how, in 
such a book, across such a life. 


can it fail to?) plays a part 
suffusing all that happens; but 
what counts most is a present- 
day geniality, an irony that 
colours memory, a sense of the 
basic affections that makes the 
novel peculiarly engaging. 

What a contrast is The Song 
of the Nightingale, where the 
action is confined within the 
experience of a boy of 15, his 
school, his London home, a few 
relationships. This is England 
in the early 1950s where Joshua 
almost wandered, but so dif- 
ferent in effect from Joshua- 
country that It might be another 
world, almost another century. 

The young narrator is explor- 
ing a world of feeling, groping 
towards understanding of adult 
attitudes, uneasily strung be- 
tween conflicting loyalties: to 
his father above all, an alcoholic 
womaniser whom he loves, who 
loves him. to his first girl-friend, 
to school friends, to the remote 
man who offers him first a. 
scholarship to travel, then a 
home, to the religious ideas that 
fight with his awakening sensu- 
ality, to the various women with 
whom his father is connected in 
the almost infinitely variable 
relationship known as a love- 
affair. 

The curious and half- 
explained story has a sort of 
truthful-sounding arbitrariness 
about it, lacking stereotypes and 
therefore recognisable patterns; 
and the writing, almost in con- 
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Thin end of Wedgie 

BY MALCOLM RUTHERFORD - 


Mordecai Richler Canada dry 


trast, is confident, compelling, 
even beautiful. Like the 
nightingale of his title and first 
chapter, Bruce Arnold sings 
with sin gular purity and pre- 
cision, yet he lacks (in this 
second novel of his) some of 
the novelist's skills, the right 
narrative techniques. Practice 
should bring them. What counts 
is the quality of his voice, the 
finished style, the resonance of 
his language. 

Woman of the Dunes was an 
extraordinary novel which intro- 
duced Westerners to the 
Japanese novelist Kobo Abe 


some years ago, and Secret 
Rendezvous is another remark- 
able novel in which reality is 
again used with clinical exact- 
ness to produce hallucinatory 
effects, a sense of fiendish yet 
credible nightmare. The 
imagination that conjures tech- 
nological horror in a modern 
hospital setting is entirely 
original, powerfully disquieting. 
What it “means” isn’t exactly 
or in detail translatable (though 
the translation into English, by 
an American, reads very well). 
Its impact though, is intense 
and unnerving. 


Revolvers in the white wardrobe 


BY QUENTIN PEEL 


Asking For Trouble 
autobiography of a banned 
journalist by David Woods.' 
Victor Gollancz, £8.50. 352 pages 

A Season In Paradise 

by Breyten Breytenbaoh, trans- 
ited from the Afrikaans by 
Hike Vaugh. Jonathan Cape, 
£S.50. 296 pages 

• There have never been many 
good reasons for visiting the 
little port of East London, 
tucked in the eastern corner of 
South Africa’s Cape Province. 
The town gives an overwhelm- 
ing impression of greyness: 
grey sky, grey sea, and grey 
beach, grey streets and grey 
buildings. It always seems to 
r ain. Until 1977, however, there 
were two good reasons. One 
was the presence, in neighbour- 
ing King William’s Town, of 
Steve Biko, the outstanding 
leader of South Africa’s new 
generation of young blacks, 
highly intelligent, articulate, 
and dedicated, the father figure 
of the Black Consciousness 
Movement The second reason 
was the presence, in East 
London itself, of a newspaper 
editor called Donald Woods. 


His newspaper. The Daily 
Dispatch , was and is in many 
ways the typical small town 
journal, very parochial and 
usually very profitable, with a 
circulation somewhere between 
20,00(^30.000. In one way it was 
different. In spite of having an 
overwhelmingly conservative 
white readership, it was deter- 
minedly liberal, a crusading, 
anti-apartheid mouthpiece. By 
his own account; Woods was him- 
self, in many ways, a typical 
South African white liberal: by 
instinct fairly conservative, by 
nature self-indulgent but out 
of moral conviction and, to some 
extent, simple detestation of the 
Afrikaner government paternal- 
ist! cally reformist But Donald 
Woods has always been rather 
more than that: witty, extrovert 
a brilliant raconteur, accom- 
plished pianist fluent Xhosa- 
speaker (the local African lan- 
guage), and a natural icon- 
oclast. 

His autobiography is the story 
of the radicalisation of a white 
liberal and how, since 1977, 
there Is no longer much good 
reason for visiting East Lon- 
don. If it had not been for the 
presence of Steve Biko in King 
William’s Town, Donald Woods 
would almost certainly have still 
been r unning his newspaper and 


mildly irritating the South 
African government with Isis 
irreverent columns. As it was, 
he had already been running 
his newspaper for almost a de- 
cade before he discovered that 
such an outstanding black 
leader was living in the heart 
of his circulation area. 

Biko was the first “banned 
person" Woods had ever talked 
to: banned by the Government 
from all forms of social con- 
tact with more than one person, 
banned from leaving his home 
area, banned from setting foot 
in schools, newspaper offices or 
factories. He was also, as Woods 
tells it, the first black man to 
make him really aware of the 
daily persecution and harass- 
ment in the. life of black South 
Africans. What radicalised him 
from then bn was his personal 
experience of that treatment at 
the hands of the security police, 
and finally Steve Biko’s death 
in police detention. 

- Before he met Biko, Donald 
Woods had fairly ready access 
to Mr. Vorster, the Prime 
Minister. A sports fanatic, he 
tells how he actively co- 
operated with Dr. Piet Koom- 
hof, then Minister of Sport, in 
allowing a modicum of racial 
■minin g on the cricket field. He 
even allowed General Hendrik 


van den Bergfa, the bead of the 
notorious Bureau for State 
Security, to pay for his flight 
to Geneva to argue for South 
Africa to remain a member of 
the International Chess Federa- 
tion. His anecdotes give a reveal- 
ing insight into the strange mix- 
ture of humanity and fanaticism 
which characterises many of 
South Africa’s ruling Afirikaaner 
elite. 

. Donald Woods’ story does not 
give any very profound prescrip- 
tions for the future of South 
Africa. Rather it is most reveal- 
ing as the apologia of a man 
now regarded by the great 
majority of his fellow white 
South Africans, as a traitor, and 
yet who remains unashamedly 
South African. 

Breyten Breytenbach is an- 
other South African traitor, but 
this time to the even less for- 
giving Afrikaner volk. He is 
currently serving a lengthy jail 
sentence for offences under the 
Terrorism Act He was arrested 
at the end of a secret trip from 
exile in France, when he had 
attempted to recruit friends for 
his Okbela Movement dedi- 
cated to the violent overthrow 
of the South African govern- 
ment In the event bis trip was 
never secret and he was 


trailed throughout by the 
security police. 

He is also one of the most 
powerful poets to write in 
Afrikaans, all too rarely avail- 
able to non- Afrikaans speaking 
readers. A season in paradise 
in his evocation, in poetry and 
prose, of his last legal visit to 
South Africa before he was 
arrested: a passionate, and tor- 
tured, tribute to his loved and 
hated homeland: 

“We South Africans, we 
will go on haunting the 
world forever,” he writes. 
"We are, all of us, slightly 
nuts, there is a bleeding 
crack running through 
each of us. At the most un- 
expected moments we give 
in. the flaw comes to light 
We are victims of history 
and hostages of our own 
fears ... we keep revolvers 
in our wardrobes and 
bottles of liquor in the 
drawers of our desks. We 
eat peppermints to sweeten 
our breaths and write 
letters to newspapers under 
pseudonyms. We pray and 
we hang people. We are 
maimed, we are only half 
human, but we know it we 
are mad and realise that we 
are mad. And we never get 
away from our land." 


Tony Benn: A Political 
Biography 

by Robert Jenkins. Writers and 
Readers. £6.95, 291 pages 

Mr. Tony Benn is a conundrum 
in British politics. The eternal 
boy scout he has never 
abandoned his intellectual short 
trousers. Whatever the chal- 
lenges, and they have certainly 
increased with time, he has 
dung to the view that it is 
possible to meet them by the 
equivalent of rubbing two sticks 
together. 

Mr. Benn entered politics 
from an upper middle-class non- 
conformist background and for 
the constituency previously 
represented by Sir Stafford 
Cripps. That, plus the fact that 
the only prize he ever won at 
school was for divinity, already 
says a great deal about him. He 
represents the English puritan 
tradition and it is not surprising 
that he should make speeches 
commending the socialist ideals 
of the Levellers and the Diggers 
of the 17th century. 

Yet there Is another side to 
him, still not incompatible with 
the boy scout image. Mr. Benn 
admires technology and has not 
always been especially left wing. 
In the second half of the 1960s 
he presided over Mlntech. Most 
people have probably forgotten, 
but the Ministry of Technology 
was designed to lead British 
industry into the last third of 
the 20th century. It worked by 
promoting mergers and provid- 
ing State aid, the aim being 
ultimately to help the private 
sector. “Technology," Mr. Benn 
said at the time, “imposes an 
inexorable scale in our econ- 
omic life ... we want a climate 
favourable to large companies 
if we are to stand up to the 
competition from across tire 
Atlantic." The only trouble was 


that he omitted the need to 
look at a company's finances 
before dispensing economic 
help: many of them continued 
on their route towards bank- 
ruptcy. 

Mr. Benn also apparently 
saw no connection between the 
need to modernise industry and 
the need to reduce the work- 
force. He repeated the error as 
Secretary of State for Industry 
in 1974-75 when he held up the 
redundancies at the British 
Steel Corporation which, if they 
had taken place at the time, 
might have made the situation 
today considerably easier for all 
concerned. 

The only conclusions that he 
appears to have drawn since 
are that it is necessary for the 
State to provide yet more money 
while it wins the workers’ con- 
sent to change, and that a 
Labour Government must get 
rid of the constraints on its 
freedom of action in its first few 
weeks of office. These include 
the European Commission, the 
House of Lords, Ihe IMF and 
preferably the City as welL That 
was the gist of his speech to 
the Labour Party Conference 
in Blackpool this week. It is 
left undear how the party could 
win an election on such a pro- 
gramme. but details like that 
don't seem to bother him. 

Ore’s own vie’- is that it is 
impossible to take him seriously. 
Yet there are others who think 
differently. Mr. Benn is feared 
by part of the Tory Right and 
loved by part of the Labour 
Left, though the Left's adula- 
tion does not extend to the 
trades unions. He is at most a 
Kerensky figure for a harder 
Left that lurks behind him. 

A biography of such a man 
might have explored these con- 
tradictions. What is Mr. Benn 
really up to? Does he take him- 
self seriously? Why does he 
excite so many people so much 
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Tony Benn: “ Eternal boy scout ” 

and antagonise so many others? 
Instead he emerges from Mr. 
Robert Jenkins's effort as 
something of a plodder. There 
is one rather moving quote. Mr. 
Benn told the author of his 
thoughts on being demoted from 
Industry to Energy immediately 
after * the Common Market 
referendum which he had done 
so much to bring about: “ It was 
an absolutely major political 
reverse. The Department of 
Industry was glad to get rid of 
me; the Department of 
Energy didn’t want to have me." 
In that case one can sympathise 
with the man as well as with the 
Departments. But Mr. Jenkins 
should have probed more deeply 
into the chemistry of it all. 

There is also one great oddity. 
Mr. Benn’s redeeming feature is 
his sense of humour. In this 
book it is never mentioned. It 
is a peculiar author who omits 
the chance of telling at least 
another man’s jokes. Somehow 
the essence of Benn has been 
missed. 


Guide to Greeneland 


Charly was their darling then 


BY JAMES FRENCH 


The Portrait of a General 
by John ColviEe. Michael Russell, 
£6.95, 246 pages 

John Colville; the author of 
this book, was private secretary 
to Chamberlain, Churchill and 
Attlee, and, for two years, the 
then Princess Elizabeth, a 
fighter pilot, and is now a 
director of British, Spanish, 
French and Portuguese com- 
panies. 

His great grandfather, Sir 
Charles Colville, the subject of 
the portrait, was one of Welling- 
ton's generals, and afterwards 
commander-in-chief in Bombay, 
and Governor of Mauritius. 

When General Charles, aged 
48, towards the end of three 
years’ duty with Allied occupa- 
tion forces in France after 
Waterloo, married 25-year-old 
Jane Mure, father-in-law William 
had the portraits iff bride and 
groom painted by Sir Henry 
Raeburn. 


In a preface the author 
explains that the Mures sold the 
pictures in 1912, and that he 
was lucky enough to buy Lady 
Colville from the Sassoons in 
1957 for less than she had 
fetched 45 years before. The 
General’s portrait was in a 
museum in Atlanta, Georgia, 
having been sold to the States 
for less than £1,000 in 1940. 

Churchill promised a painting 
of his to offer Atlanta in 
exchange (after all, the General 
had never set foot in Georgia) 
but the museum said no. Twenty 
vears later, just before Lady 
Churchill died, she gave Colville 
Sir Winston’s work Trees and 
Poppies at Lull end en. And in 
1978, after some high-powered' 
diplomacy involving Dr- Arm and 
Euuner, the octogaianan 
influential in oil, art and deal- 
ing with the Russians, and the 

Coca-Cola Corporation (not 
without sway m Georgia) the 
exchange was arranged. 


General Sir Charles being 
reunited with Lady Jane so 
romantically, his great-grandson 
John was Inspired to write his 
life-story. Apparently when 15, 
on an educational visit to 
France, Charles attended a royal 
ball at Versailles. Marie 
Antoinette noticed he was the 
only chap not wearing a wig, 
asked him why, and invited him 
to join her in dancing a 
quadrille. 

Most of the book concerns 
Charles Colville's career in the 
peninsular War — yet another 
well-documented account of par- 
ticipation in one of the success 
stories of British military 
history. 

Is author John planning a 
sequel. Portrait of the Son of a 
General, . about his grandfather 
Charly ? Now there, was a lad ! 

He became an officer in the 
11th Hussars, which was com- 
manded by the "gallant but 
insufferable M Lord Cardigan, 
later to. lead the Charge of the 


Light Brigade in the Crimea. He 
persuaded Lord EUenborough to 
write to Wellington to help him 
get away from Cardigan, but the 
Iron Duke was not having any. 
Charles Colville seduced Lady 
Cardigan, whose husband 
divorced her, and obtained* a 
transfer to the Coldstream. 

On his way home from India, 
he broke his journey at Gibral- 
tar, he spent some time at 
Granada, to paint, and fell in 
love with, a 17-year-old Spanish 
beanty, Eug&ne de Montijo. 

Did Queen Victoria know this 
when, 27 years later, she asked : 
Charles, who by then was chief : 
Conservative whip in the Lords, 
having succeeded his uncle as 
Lord Colville, to receive on her 
behalf the Empress Engfru'e, , 
fleeing the 1870 revolution in j 
France? For it was her. It is 
not explained whether this was 1 
part of Chirles’s duties as i 
Master of the Buckhounds to , 
Victoria. Be that as it may, he < 
became diaiirmm of the Great j 


Northern Railway, and Lord 
Chamberlain to Queen Alexan- 
dra at the coronation of 
Edward VIL 


BY ANTHONY CURTIS 


Ways of Escape 

by ■ Graham Greene. Bodley 

Head. £6.95, 309 pages 

Travels with my Aunt 
by Graham Greene. Heinemann 
and Bodley Head. £6.95, 319 
pages 

The Honorary Consol 

by Graham Greene. Heinemann 
and Bodley Head. £6.95. 334 
pages 

Anyone who possesses a 
volume of the handsome 
Collected Edition of the works 
of Graham Greene which, with 
the publication of two novels of 
the late 1960s and early ’70s, 
Travels with My Awtt and The 
Honorary Consul in this format 
now totals 21 volumes, will 
recall the words, invariably 
stamped at the foot of the dust- 
jacket “with an introduction 
by the author.” Like the pre- 
faces of Henry James only 
much more concisely, these 
introductions recreate the cir- 
cumstances In which the novel 
reissued was written, and point 
to some of the aims and diffi- 


culties, successes and failures, 
in the author's latterday 
opinion, in realising what he 
had originally set out to do. 

He remembers his slow 
labour on The Power and the 
Glory at a time of acute finan- 
cial difficulty, and his desperate 
decision to write another novel 
simultaneously, as quickly as 
possible In the hope of making 
some money to pay the bills. 
The result was The Confidential 
Agent. “It was as if I were 
ghosting for another man. . . . 
Six weeks oi a benzedrine 
breakfast diet left my nerves in 
shreds and my wife suffered the 
result” 

A reading of Dickens, not 
one of Mr. Greene’s favourite 
writers apparently, led him 
through his admiration for the 
technical adroitness of Great 
Expectations to attempt the 
first person narrator himself, in 
The End of the Affair. The plot 
for The Third Man came at the 
eleventh hour, after a lunch 
with a young British intelli- 
gence officer who told him 
about the penicillin racket in 
Vienna and the “underground 
police ” who worked in the 
sewers. 


We have read many of these 
recollections before, but put 
together with the addition of 
newspaper articles written by 
Mr. Greene on assignments 
abroad, an unpublished note- 
book of jottings made during 
the Blitz as seen from Gower 
Street, an account of his foray 
into film criticism and brush in 
the libel courts with the young 
Shirley Temple, they form a 
remarkably fascinating 

novelist's working logbook. 

Mr. Greene can be as percep- 
tive about his own work as he 
is about that of other people. 
The book includes material 
from recent broadcasts about 
his friends, Herbert Read and 
Evelyn Waugh, but it is mainly 
about his own novels. Those 
novels may seem to us to fall 
into a grand design for which 
his Catholicism provides the 
blue print. Reading these 
introductions to them, we are 
conscious of bow much in the 
first instance they owed to 
chance, and to that ineradicable 
dangerlust which beckons Mr. 
Greene to places with more 
than their share of tyranny and 
misery and pain. 


Beyond the Footlights 


BY ROBERT COTTRELL 


from Fringe to Flying 
Circus 

by Roger WilmuL Eyre 
Methuen. £7.95, 264 pages 

Roger Wilmufs “celebration 
and history of 20 years of the 
very best of British comedy" 
chronicles the successive gene- 
rations of mostly Oxbridge- 
educated actors whose cumula- 
tive development is traced from 
a coming-together for Beyond 
the Fringe to a drifting-apart 
after Monty Python's Flying 
Circus. 

As far as the “ celebration " 


goes, yes, people will buy the 
book because li has John Cleese 
on its large glossy cover, and 
the text is broken up with large 
chunks of time-honoured 
scripts. From the historical 
viewpoint we are rather long 
on fact and short on theory. 
The Monty Python generation 
has produced its own hardcore 
aficionados, similar to sports 
fans who quiz one another 
about who won the cup final in 
1932, and in such circles the 
book's sheer volume of Infor- 
mation will make it a valuable 
source of reference. 

But a good read it is not It 


is self-conscious, mechanical, 
badly written, and dressed with 
literary and social apercus 
whose intrusive banality is its 
worst feature. 

Such faults are well exempli- 
fied in a passage, too long to 
quote (in full), reviewing the 
role of the BBC at the birth of 
That Was the Week That Was, 
on page 57. The Corporation 
becomes variously "a pillar of 
society . . . a granite monolith 
. . . more like a Roman galley 
. . . construction is semi-feudal 
. , . Board of Governors . . . car- 
ries out the functions of a con- 
stitutional monarch ...” All 


very colourful, and wholly un- 
informative. 

It is asked more often in 
egalitarian hope than simple 
ignorance how a succession of 
Oxbridge cliques could so con- 
sistently dominate the media. 
Wilmut does show in practical 
terms just bow easy it is for one 
generation to pull the next on 
board. He also addresses a more 
interesting variant of the ques- 
tion, namely why such talented 
young people should choose a 
career in entertainment rather 
than in a vocation for which 
academe might have been 
expect* - ’ * prepare them. 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Quiet close to the first week of trading Account 
but undertone firm awaiting Tuesday’s banking figures 


Account Pe aling Dates 

m Option 

First Deetaxa- Last Account 
Dealings tin ns Dealings Day 
Sept. 15 SepL 25 SepL. 2fi Oct. 6 
Sept.29 Oct 9 Oct. 10 Oct. 20 
Oct. 13 Oct. 23 Oct. 24 Nov. 3 

* ” New time '* d oakings may take 
pises from 9 am two business days 
Bflriiar. 

London equity markets lacked 
colour yesterday as the first leg 
of .the trading Account drew to 
a close. Nevertheless, the under- 
lying tone was much steadier 
than on Thursday when leading 
shar es turned easier following 
revived fears about the effect of 
recession on UK manufacturing 
industry. 

The majority of leading in- 
dustrials moved within ex- 
tremely narrow limits yesterday, 
potential institutional investors 
being content to bold off in the 
hope that next Tuesday's bank- 
ing statistics for September may 
substantiate hopes, revived 
earlier this week, of a reduction 
in Uinimum Lending Rate 
before long. However, sufficient 
funds were still available to 
absorb a placing of 15.76m 
shares of European Ferries at a 
price thought to be around 150p, 
resulting from EF’s acqulsiton 
of Singer and Friedlander. 

The FT 30-share index well 
illustrated the minimal move- 
ment in the leaders, registering 
a loss of 0.3 at 10.00 am before 
rallying to stand a net 1.1 higher 
an hour later and settling with 
a rise of 0.6 on the day at 479.3. 
Among index constituents, 
Vickers were a feature owing to 
encouraging reports emanating 
from a brokers’ seminar. 

Elsewhere, numerous bright 
spots in secondary stocks 
resulted mainly from speculative 
interest while company trading 
statements produced scattered 
movements of both a favourable 
and adverse nature. Of the 
sectors. Oil shares encountered 
proflttaking after the show of 
strength earlier in the week, but 
the losses were usually modest. 

Gilt-edged securities continued 
to attract a moderate demand, 
but most institutions were 
reluctant to make any sizeable 
commitment ahead of Tuesday’s 
banking figures. Occasional 
interest was shown in the shorts, 
which settled a shade harder on 
the day, after being * easier 
initially, while longer dated 
stocks were inclined firmer 
throughout and closed i better 
in places. 

Southern Rhodesian bonds 
assented and non-assented to the 
Zimbabwe Government’s settle- 
ment offers made progress to the 


extent of three points. The 2i 
per cent 1965-70 non-assented, at 
£100. 31 per cem 1930-65 

assented, at £42. and 41 per cent 
1987-92, at £25, ait closed about 
that amount higher. 

Contracts completed in Traded 
options amounted to 1.263, or 
slightly below the week's daily 
average of 1.466. BP remained 
active yesterday and attracted 
513 deals, while Cons. Gold 
Fields and Lonrho recorded 146 
and 115 trades respectively. 

Fc. Finance fall 

Against a firmer trend in Hire 
Purchases. F.C. Finance fell 8 to 
70p following the interim divi- 
dend omission and first-half 
deficit. FNFC, however, gained 
14 to 304p on renewed specula- 
tive support, while Wagon 
Finance edged forward a peony 
to 41p as did IHDT, to 41 p. Else- 
where, Royal Bank of Scotland 
eased 2 more to lOOp as bid 
hopes again faded. Grlndlays 
found support at 146p. up 6. 

Further buying ahead of 
Monday’s interim results caused 
Hambro Life to feature Insur- 
ances again with a rise of 9 to 
317p. 

Business in Breweries was 
sparse and price movements 
were often restricted to a penny 
either way. Distilleries remained 
out of favour and Distillers shed 
4 more to 206p for a fall on the 
week of 18. 

Secondary issues provided the 
main focal points in Buildings. 
Still overshadowed by the poor 
interim results and rhe chair- 
man's gloomy statement. John 
Lain# “A” gave up 3! to 41ip 
for a fall on the week of 13$. 
while Crouch Group, a rising 
market recently an the sale of 
two U.S. properties, reacted 4 to 
13Sp. Wiggins Construct* how- 
ever, moved up another 34 to 
344 p and Aberdeen Construction 
improved 3 to 141p, the latter 
following favourable Press com- 
ment. Ibstock Johnsen added 2 
at 64p in response to better-than- 
expected half-yearly results. 

ICI closed unchanged at 340p 
after a small two-way business, 
but 00 the week were 10 down 
partly owing to a broker down- 
grading its profits forecast. 
Among other Chemicals. Allied 
Colloids eased 3 to 119p. but 
Rentokil hardened a couple of 
pence to 156p. Anchor shed 3 
to 70p for a fall on the week of 
15 on the sharply lower interim 
profits and the chairman's 
gloomy statement, but Bernard 
Wardle jumped 7 to 31p, after 
33p, on the agreed bid from 
NCC Energy: the latter resumed 


dealings at 70p. and closed at 
68p which compares with the 
suspension price of 74p. Deal- 
ings were also resumed in 
Energy Capital, in which NCC 
hits agreed to acquire a 28.6 per 
cent stake, and the close was 
9lp against the suspension price 
of 92p. 

Lee Cooper good 

Principal Store movements 
were again confined to secondary 
issues. Lee Cooper jumped 15 
for a two-day gain of 25 at 165p 
awaiting interim results, ex- 
pected soon, while asset injec- 
tion hopes continued to buoy 
Kean and Scott, 17 better at 
115p for a rise of 40 on the week. 
Speculative interest was shown 
for B. Paradise and Martin Ford 
both 2 dearer at 4Sp and 25p 
respectively. Expansion plans 
and continuing satisfaction with 
the mid-term statement lifted 
Currys S more at 247p, while 
Press comment helped Helene of 
London improve a peony to 21p. 
Empire, interim results next 
Wednesday, firmed a couple of 
pence to 144p. 

Leading Electricals passed a 
quiet session and closed on a 
mixed note. Plessey improved 3 
to 233p, but GEC relinquished 
that much at 512p. Elsewhere. 
Seevrity Centres, at 64p, lost 9 
of the previous day's rise of 11 
on disappointment with the 
company's proposed acquisition 
of Maxim Alarms, announced 
after yesterday's AGM. Electro- 
components dipped S to 712p as 
did Eurotherm to 270p. but 
First Castle Securities rose 7 to 
46p in reply to the sharply in- 
creased interim profits. 

Engineerings were highlighted 
by a sudden sbow of strength 
in Vickers, which rose 10 to 13Sp. 
after 140p, on investment buying 
fuelled by brokers’ recommenda- 
tions following a seminar. Still 
affected bv adverse comment, 
GKN drifted off 2 more to 175p, 
while Tubes eased a similar 
amount to 226p. Secondary 
issues displayed no set trend but 
Concentric became a firm feature 
rising 41 to 49p, after 50p. 
on the announcement that Mr. 
Eng Chin Ah has increased his 
stake in the company to 727 per 
cent. Renewed demand ahead of 
Wednesday's half-yearly figures 
prompted a fresh rise of 3 to 59p 
in Amalgamated Power, while 
Spirax Sarco gained 7 to 185p 
and Haden Carrier put on 4 to 
155p. Westland ran back 6 to 
124p. after 121p 

Adverse features in Foods 
Included Tate and Lyle, which 
shed 8 to 150p following bearish 


Press comments Associated 
Dairies, still reflecting the chair- 
man's profits warning, -lost 2 
more to 220p. Elsewhere, 
Watson and Philip put on 4 to 
36p owing to the appearance of 
a single buyer, while Chambers 
and Fergus added a penny to 
38p for a gain on the week of 
10; Mr. Harvey Michael Ross has 
increased bis stake in the com- 
pany to S.9 per cent, 

Euro. Ferries placing 

Early interest in miscellaneous 
industrials centred upon Euro- 
pean Ferries when 15.76m shares 
were placed with various Institu- 
tions at a price believed to he 
in the region of 150p per share; 
the operation initially depressed 
European Ferries which fell to 
158p before rallying steadily to 
close at 165p, a rise of 2 on the 
day. Renewed speculative buying 
on hopes of a bid from Provin- 
cial helped Pritchard Services 
gain 6 to 105p, after 106p, while 
Alpine Holdings put on 4 more 
far a two-day advance of 14 to 
51 p following comment on the 
interim results. American buy- 
ing prompted a rise of 15 to 
520p in Sotheby’s, while Wat- 
sbams gained a like amount at 
357.p, the latter on buying in a 
thin market Reflecting the 
strong return to profitability, L. 
Ryan hardened a penny to 12Ap. 
but G. W. Sparrow closed 2 off 
at 6Sp. after slipping to 60p 
Initially on news of lower first- 
half earnings. The chairman’s 
profits warning at the annual 
meeting depressed Grimshawe, 
which finished 8 down at 55p. 
while sporadic offerings 
prompted a similar fall La ICL 
at 145p. Beecham moved trp 3 to 
153p. bat other leaders drifted 
lower in than trading. 

Profit-taking in Oils 

Motor Components adopted no 
set trend. Supra, which 
announced good interim results 
earlier in the week, added 4 
more at 60p. while the announce- 
ment that Goodyield Plaza bolds 
10.1 per cent of the company 
left Dunlop a penny firmer at 
79p. after SOp. Flight Refuelling 
shed 2 at 260p and support was 
also lacking for Automotive Pro- 
ducts. 4 lower at 59p. 

In Properties. Allied London 
closed 2 dearer at 238p. after 
239p, following the company's 
agreed £114m bid for house- 
builder?. Gough Cooper. Scottish 
Metrojotitan put on 4 to 142p 
in response to the increased 
annual revenue and proposed 
one-for-five scrip issue, while 


Town and City added li to 26jp 
on continued lively interest. 
Samuel firmed 4 to 140p reflect- 
ing the company's association 
with Marathon Oil. while Win- 
ston Estates added a couple of 
pence to 56p on Priestgate's 
increased stake in the company. 
Good demand arose for Control 
Securities, which firmed a penny 
to a 1980 peak of 45 ip. Similar 
improvements were seen in 
smaller-priced stocks such as 
Green coat, 15Jp, and R a g l an , 7Jp. 

Reports that certain OPEC 
member countries may step up 
crude oil production to compen- 
sate for the dost exports from 
Iraq and Iran caused some fairly 
sizeable profit-taking in Oils, but 
prices usually closed above the 
worst as fresh American buying 
developed in late trading. 
Firmer fit the outset, British 
Petroleum subsequently reacted 
to close 10 cheaper on balance 
at 404p. Shell, however, 
recovered from 416p to finish a 
net 2 dearer at 420p. Outside 
the leaders, Berkeley Explora- 
tion reacted 15 to 223p on a 
North Sea progress report, while 
KCA International, a particu- 
larly good market of late, gave 
up 12 to 156p. Chrless; Caps! 
cheapened 6 to 182p and Can- 
decca 4 to 242p. Elsewhere, 
Double Eagle and Warrior 
Resources shed 50 apiece to 760p 
and 3 SOp respectively, but 
Shackleton Petroleum added 4 
to 74p on an encouraging 
Canadian drilling statement. 

Stockjobbers Akroyd and 
Smithers attracted revived 
support in front of next month's 
annual results and advanced 25 
to 383p. 

Golds down again 

A further $7 fall in the bullion 
price to 8663.50 an ounce, which 
left it $35 lower on the week, 
generated an easier trend in 


South. African Golds. The Gold 
Mines index slipped 6-3 more to 
509.5, but remained 9.7 firmer on 
the week thanks to Wednesday’s 
advance of 27.4. 

Financials fell back reflecting 
the decline in Golds coupled 
with widespread losses in base- 
metal prices. Gold Fields 
dropped 13 to 637p but the 
bearer remained firm at 760p, a 
day’s gain, of 10, following 
renewed overseas interest 

Charter met with profit-taking 
and relinquished 7 to 286p, while 
the uninspiring interim figures 
left Tanks 6 cheaper at 324p. 
KTZ dropped 8 more to 442p, a 
week's decline of 26, and the 91 
per cent convertible lost £2 more 
to £4J premium, after £4. 

Australians continued to edge 
higher although business 

remained at a low level. In 
Golds, Gold Mines at Ralgoorlie 
regained 20 to 545p and North 
Kalgurlt 3 to 112p, while HID 
50 Gold rose 4 more to 55p. 

Peko-Wallsend’s leading role 
in Queensland's new oti-from-coal 
project encouraged renewed 
buying of the company's shares 
which advanced 20 more to a 
year’s high of 600p — up 45 on the 
week. Oil Company of Australia, 
also involved in the project, 
gained 3 more to 25p, around 7 
higher over the week. 

The Bundle twins were well 
supported and reached 1980 
highs, having gone ex the nine- 
for-one scrip issues on Monday, 
Central Pacific put on 15 to 405 p 
and Southern Pacific 5 to 152p. 

Tins advanced again following 
persistent bid speculation. 
Gopeng. the current bid 
favourite, put on 20 more to 79Qp, 
after a peak SOOp. while 
Berjuntai jumped 30 to 275p. 
Ayer Hftam rose 12 to 335p, 
Peiaflng 10 to 340p, and Malayan 
Tin were 8 better at a year's 
high of 128p. 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

figues in peentteses show aider 
of studs per section 

Fri., Oct 3, 1980 

Tim, 

Oct 

2 

Wed, 

OcL 

1 

Tubs, 

SepL 

30 

Jton, 

SepL 

29 

Year 

ago 

(W*mJ 

Highs and Lows Index 

lifex 

No. 

Day’s 

Change 

% 

EsL 
Eanungs 
Yield % 
(MaxJ 

Gross 
On. 
Yield % 
(ACT* 
30%) 

EsL 

P/E 

Ratio. 

m 

Index 

No. 

Index 

No. 

index 

No. 

Index 

No. 

Index 

No. 

1 

High 

980 

Law 

Since 

Compilation 

j High 1 Low 

1 

CAPITAL GOODS C17D 

280.03 

-03 

15.75 

5.91 

7.72 

280.48 

28238 

27936 

27X22 

[245.98 

296.77 

(12/9) 

20857 

(30) 

296.77(12/9/80) 

50.71 (3302/74) 

2 

Bunding Materials (28) „ 

248.48 

+03 

18-96 

6.90 

638 

247.68 

24936 

247.71 

24937 

24249 

268X4 

mm 

194.00 

(3/U 

270.52 (8/5/79) 

4427 (11/12/74) 

3 

Contracting, CoostnirtJcn(27) 

41337 

— 

2236 

6.00 

539 

41323 

413.72 

41X44 

415J7 

383.42 

437JJ1 

OB/9) 

313.00 

(30) 

45174 (4/5/79) 

7148 (202/74) 

'4 


856.72 

-03 

1138 

331 

1031 

85938 

869.90 

86X70 

848.83 

63155 

91X94 

(12m 

53936 

1271) 

915.94 (12/9/80) 

84 Jl (25/6/62) 

5 

Engineering Contractors (H) 

34L91 

-05 

1831 

751 

7.04 

34X92 

34192 

336.48 

337.42 

334.98 

356.79 

Off 9) 

264.74 

(30/5) 

429.70 (4/5/79) 

6439 (20/75) 

6 

HechanJcal Engineering (72) . 

177fi9 

-03 

1633 

758 

7.47 

178.02 

17852 

17533 

175JJ8 

16X48 

190X0 

Off7) 

146.46 

(3/1) 

21108 (8/5/79) 

45.43 (60/75) 

8 

Melais and Urtd fomtoilb)- 

15634 

-05 

1858 

1037 

636 

157J7 

157.65 

15534 

155J8 

16326 

173.09 

0877) 

14L95 

(2/1) 

192X9 (4/5/79) 

4955 (60/75) 


CONSUMER GOODS 

















n 

(piRABI F) <48) 

Torn 

-03 

15.43 

q?R 

8.87 

238.87 

239 55 



24L41 







12 

LL Electronics, Radio, 7V(14! 

36836 

-03 

13.94 

3.75 

1X74 

369.41 

37002 

36331 

36X32 

347.79 

39238 

1109) 

24736 

(371) 

39258 (10/9/80) 

42.85 (1302/74) 

13 

Household Goods (13)_ 

8854 

+0J 

2555 

1 X10 

4.95 

88.46 

8831 

87.18 

87.70 

144.42 

116.40 

0 /1) 

87X6 

(2/9) 

263X2 (4/5/72) 

63.92 070204) 

14 

Motors and Distributors (21)- 

96.47 

— 

2252 

9.70 

5.11 

96.45 

97.24 

9632 

9632 

11X86 

115% 

(29/1) 

94.70 

(4/6) 

17059 (150/69) 

19.91 (6/1/75) 


CONSUMER GOODS 

















21 

(NON DURABLES) (171) . 

236.16 

-0.1 

17.42 

6.85 

6.94 

23638 

238.03 

237.96 

Z37.94 

243.93 

248.78 

02/9) 

200X5 

(30) 

26951 (4/5/79) 

6141 (1302/74) 

22 

Breweries (14) 

275.71 

-03 

16.49 

6.68 

7.08 

27657 

27631 

28229 

283.62 

295.61 

306.45 

(8/7) 

248.93 

(3D 

306.45 (8/7/M) 

69.47 (1302/74) 

23 

Wines and Spirits (5) 

30250 

-X6 

2030 

6.76 

5.83 

306.43 

313.46 

31739 

322.92 

330.40 

338.01 

(9/9) 

278.92 

(2/6) 

35229 (29/3/79) 

78.88 (1302/74) 

24 

Enteri^nnent, Catering (17) . 

339.07 

— 

17.09 

6.59 

730 

338.91 

339.51 

33827 

3306 

324.97 

35205 

08/9) 

268.87 

(30) 

374J2 (3/5/79) 

5453 (90/75) 

25 

Food Mamdxtwm (22) _. 

217.79 

+0.1 

18.42 

6.97 

6.40 

217.61 

Z18.96 

217.91 

238J5 

217.85 

226.47 

08/9) 

183.95 

(2ff3) 

236.75 (4/5/79) 

5957 (110204) 

26 

Food Retail ing(13) 

382.91 

+03 

1232 

4.06 

9.73 

38164 

388.49 

387.84 

38839 

320.84 

40315 

08/9} 

286.28 

(3/1) 

40X65 (18/9/80) 

54X5 (110204) 

32 

Newswwn, taMffiing(12) . 

45037 

+03 

20.87 

7.10 

6.41 

44930 

456.79 

44186 

44232 

439.76 

456.79 

O/10) 

37832 

(30) 

49256 (8/5/79) 

55.08 (6005) 

33 

Packaging and Paper (15) .. 

124.69 

+03 

28.04 

10.47 

436 

12455 

12533 

126.89 

12638 

134X5 

14031 

(2X7) 

11130 

(30) 

15555 (14/9/78) 

4X46 (6005) 

34 

Stores (44) 

234.09 

-03 

13.15 

5.38 

9.92 

234.50 

23585 

235J9 

23338 

24284 

246J5 

02/9) 

188.71 

(30) 

273.48 (4/5/79) 

5253 (6005) 

35 

Textiles (21) 

11935 

+0.9 

2635 

12.91 

4.64 

11834 

11937 

119.01 

11837 

13524 

14032 

04/7) 

116.89 

(6/6) 

235.72 (170/67) 

6266(110204) 



PM IK 


25.87 

10.49 

4.40 

22187 

22333 

22038 

22038 

24925 

24029 

02/9] 

192.86 

(XI) 

339X6 (2/8/72) 

9434 (13/6/62) 

37 

Toys and Games(5)^ 

27.99 



8.03 

13.62 

28.78 

27.99 

27.99 

27.12 

26.43 

68.75 

4739 

0 /1) 

2355 

(23/9) 

135.72 (160/70) 

20.92 (6005) 

41 

OTHER GROUPS (98) - 

22022 

+03 

15.92 

730 

752 

219.71 

220.93 

21935 

21936 

211.62 

230.85 

mm 

184X9 

(3/1) 

234.76 (8/5/79) 

5853 (6/1/75) 

42 

Chemicals (16) — __ — 

29938 

+03 

37.71 

8.11 

6.60 

298.95 

30236 

30193 

3CL44 

296.95 

32633 

(7/7) 

27650 

(30) 

329.77 (4/5/79) 

7120 (3/1204) 

43 

Ptanaaceutkal Products (7)- 

232.77 

+13 

10.78 

5.95 

1X47 

Z30J6 

233.95 

233J7 

23333 

23X98 

24X21 

09/9) 

17538 

(28/5) 

291X3 (34/9/78) 

17538 (28/5/80) 

44 

Office Equipment (6) — 

102.01 

-15 

20.02 

8.13 

5.83 

103.61 

10226 

98.96 

97.01 

12284 

123X0 

04/2) 

9556 

12479) 

246X6 (3/9/72) 

4534 (20/75) 

45 


55830 

-03 

13.66 

6.53 

8.94 

558.72 

558.27 

555-16 

56321 

47262 

61718 

(22/8) 

41133 

(10/1) 

61758 (22/8/80) 

9050 (29/6/62) 

46 

Miscellaneous (59) 

279.69 

+03 

16.67 

6.68 

730 

278.96 

27836 

275 47 

275.99 

250.% 

287.99 

(3 1/7) 

21186 

(30) 

287.99 (31/7/80) 

6039 (6005) 

49 

INDUSTRIAL GROUP (486) . 

3X02 

— 

IE3a 

654 

739 

25X14 



25039 

24X97 

26435 

1S1W 

203.76 

CM 

27X01 (4/5/79) 

W(13O204T 

51 

Oils (12) 

869J4 

-14 

wss 

b.is 

4.1£J 

88 165 



837.01 

742/3 

88L65 


66856 


88165(200/80) 

87X3 (29/5/62) 

59 

500 SHARE INDEX. 

299^ 

-o 5 

iv.Ui 

6.43 

631 

30L02 

30025 

29833 

297 JO 

283.77 

30836 


241X3 

-ffir 

30656 (12/9/80) 

63.49 (13/1204) 

61 

FINANCIAL GROUP IUB) 

249.99 

-03 

— 

534 

— 

aoIT 

zSS 3? 

247.60 

247.74 

200 % 

" 254.71 ' 

08/9) 

17555 


256.J1 (18/9/80) 

53.88 (130iO4T 

62 

Banks(6) — 

249.01 

-L0 

4X03 

6.76 

292 

25L42 

25296 

249.79 

24936 

23436 

257.70 

02/9) 

20101 

(8/4) 

28852 (20/7/72) 

6244(120204) 

63 

Discount Houses (10) — 

29636 

— 

— 

5.99 

— 

296.16 

297 26 

290.42 

29130 

25536 

303X8 

(23/7) 

20630 

cum 

30X18 (23/7/80) 

6140 00/1204) 

64 

Hire Purchase (5) 

22731 

+05 

10.92 

4.44 

1236 

226.00 

222-98 

22170 

2ZL98 

184.85 

253.41 

(24/7) 

160 J2 

(3/1) 

433.74 (4/5/72) 

3853(110204) 

65 

Insurance (Life) (10) — 

26231 

-03 

— 

5.02 

— 

26299 

26238 

25735 

257.79 

16630 

269.93 

08/9) 

15180 

(30) 

269.93 (18/9/80) 

4458 (20/75) 

66 

Insurance (Composite) (9)_ 

177.02 

-0.6 

— 

6.41 

— 

178.05 

17820 

175.76 

176X8 

130.62 

18332 

08/9) 

117X5 

(X0) 

18352 (18/9/80) 

4X96(130204) 

67 

Insurance Brokers (9) — 

34335 

-0.4 

13.47 

6.73 

10.17 

34534 

343.45 

33436 

334.08 

284.80 

366.44 

08/9] 

256.48 

(30) 

37227 (11/8/78) 

6556 060204) 

68 

Merdfnnt Banks (13) — 

14552 

+03 

— 

537 

— 

14538 

14395 

143.08 

144X1 

10273 

14823 

09/9) 

87.47 

(30) 

27857 (1/5/72) 

31X1 (70/75) 

69 

Property (45) 

45931 

+03 

3.12 

2.60 

44.69 

457.98 

457.62 

454.06 

45293 

379.04 

474X9 

02/9) 

304.20 

(30) 

474X9 (12/9/80) 

56.01 (20/4/65) 

70 

Miscellaneous (11) 

153.99 

+0.7 

16.68 

6.01 

7.63 

152.90 

15287 

15230 

15249 

12539 

157.88 

02/9) 

119-62 

(30) 

30X18(18/5/72} 

33X9 (170204) 

JT 

Investment trusts (10$) . 

'27439 

+03 

— 

530 

. — 

274.00 

Z7237 

269.16 

27169 

22X27 


08/9) 

188.97" 

~mr 

2SX85 (18/9/M) 

”7163 (13/12/#r 

81 

Miffing Finance (3) 

26135 

-2.0 

13.60 

5.01 

8.76 

26639 

27142 

26538 

268X3 

139X7 

275.72 

(24 m 

16L95 

(30) 

275.72 (24/9/80) 

6631 (30/904) 

91 

Overseas Traders (20) — 

458.42 

-03 

10.77 

6.45 

10.99 

459.75 

45956 

456.62 

45737 

356.80 

459.75 

(2/10) 

330X3 

(30) 

459.75 (200/80) 

9737 (6005) 

w 

ALL-SHARE IHDOK75QI 4 

29X86 

-63 

— 

“5391 

— 

29237 

29241 

29126 1 

28938 

260.42 

29249 

UB# 

225X6 

(3/1) 

2&-4S (LZflfW) 

6192 (3302/74) 


FIXED INTEREST PRICE INDICES 


British Government 

Fri, 

OcL 

3 

Day's 

change 

96 

Thws, 

Oct. 

2 

ad adj. 
today 1 

i 

ad adj. 
1980 
to date 

1 

Under 5 years 

10735 

+0X1 

107X3 

— 

7.62 

2 


133.44 

+0X6 

113X5 

- 

959 

3 

Om 15 years 

119X8 

+0X7 

119X0 

- 

10X9 




+037 

1TIX 


9.02 

5 


333X2 

+0X1 

11299 

— 

9.00 


FIXED INTEREST 
YIELDS 

British Govt- Av. Gross Red. 


Low 

Coupons 


Medium 

Coupons 


Hi# 

Coupons 


5 years. 
15 years. 
& years., 
5 years. 
15 years., 
25 years , 
5 years., 
15 years. 
25 years , 


Irredwnaiite. 


Fri, 

Oct. 

3 


1158 

1158 

1158 


12.96 

13.16 

12.94 


1312 

1339 

2318 


1111 


Thurs., 

Oct. 

2 


1159 

1138 

1158 


12.97 

1337 

12.93 


13.13 

1339 

1337 


1134 


Year 

ago 

{appro*.] 


1036 

10.69 

11X2 


1233 

1227 

22.41 


1256 

12.78 

1267 


1104 


HigtB 


Lows 


1332 

1332 

1332 


(4f3) 

[4/3] 

[4/3] 


1537 

14.71 

1450 


(4/3) 

(4m 


1544 

1556 

14.92 


(4m 

14/3) 

14.3) 


1253 fZl/3] 


1137 cam 

1131 (21/7) 

nil mm 


12.45 mm 
u.40 mm 
1235 cam 


1271 turn 
32 a mm 

1263 (23/7] 


2050 mm 


j Fri.. Oct 3 



1980 

Sines 

Compilation 


OcL. Oct. ‘SripL 
2 ; 1 30 


1 No. ! % 

29 28 25 : 24 app'x. 

Highs Lows 

Highs Lows 


15 20-yr. Rod. Deb. ft Loans tl5r 1 55.72 tlS.BD W.71 ' &S.8B . 5J.B8 53.8S 55.96 55.97 53.95 - 57.61 ; 55.63(30,7. 

16 Investment Trust Frets. <15. 51.52 7 5. 14 61.63 ‘ 51.78 : 51.78 t 51.78 ■ 51.78 1 51.78 ' 51. 7B . 50.91 31.79.i9i3) 

17 iComl. and Indl. Praia. <20| I 97.05 , lijl 67.91 1 GB.Id - 68.12 : 68.12 68. 12 68. 15 ' 68. IB : 68.4 1 68.58 (4 rS. 


49.12 <7.1. 113.43 10 65, 37.06 .5.1.75. 

48.34 '2,1. 114.41 .15.9 63. 54.45 .+ 12 '/a- 

60.92 .27-3. 114.96 -7 10 Bi. 47.67 .5:1/75. 


Equity Section or 

Group Bjh Data Bass Value 

Pharmaceutical Products 30/12/77 281.77 

Other Groups 31/12/74 63.75 

Overseas Traders 31/12/74 100.00 

Engineering Contractors 31/12/71 153-84 

Mechanical Engineering 31/12/71 153X4 

Wines and Spirits 16/1/70 144.78 

Toys and Ganns 16/1/70 135.72 

Office Equipment 18/1/70 128.20 

Induatrial Group 31/12/70 128.20 

Miscellaneeue Financial 31/12/70 ITS. 06 

Food Manufacturing 28/12/67 114.13 

Food Retailing 23/12/87 114.13 


Equity Section or 
Group 

Insurance Broken 
Mining Finance 
AH Other 

British Government 


Base Date 
23/12/67 
29/12/67 
10/4/62 
31/12/75 


Base Value 
36.67 
100.00 
100.00 
100.00 


t Redemption yield. A list of the con- 
stituents is available from the Publishers. The 
Financial Tunes. Bracken House. Cannon Street. 
London. EC4. price 15p. by post 25p. A fortnightly 
record ol group and subsection indices, dividend 
yields and earn mg* figures erne* 1962. with 
quarterly highs and lows of the indices, ia obtain- 


able tram the Book. Sales Department, FT Business 
Publishing Limited. Mmsier House. Arthur Street. 
London, EC4R 9 AX, at £50 per copy. 

CONSTITUENT CHANGES: B & Q (Retail) 
(Stoma). Homlray (Household Goods) and Pratt 
(F.| (Meehan cal Engineering) have boon replaced 
by British Borneo Petroleum Syndicate and Chartar- 
hou30 Petroleum (Oris) and British Steam Special- 
ties (Mechanical Eng mooring), respectively. 

RECLASSIFICATION: NCC Energy and Charter- 
house Group have bean transferred from Miscel- 
laneous Unclassified and Miscellaneous Financial 
to Oils and Msrehant Banks respactivaly. 


FINANCIAL TIMES STOCK INDICES 


Oct. 

a 


OcL 

2 


Oct. I Sept. ! 
1 ! 30 1 


V! 


Sept. <A year 
26 - ago 


Government Secs....; 

Fixed Interest. I 

Induatrial Ord < 

Gold Mines. | 

Ord. Div. Yield < 

Earnings, Yld. X (full)) 

PIE Ratio (net) (*> j 

Total Bargains _.[ 

Equity turnover £mJ 
Equity bargains totall 


70.76; 70.71, 
7 1.72 1 71.67! 
476.5! 478.7' 


70.74| 

71.66; 

483.2' 


70.18. 

71.34 

461.0 


I 

69.74: 

71.36; 

476.6 


70.02; 

71.47; 

461.0i 


72.51 

72.9B 

480.4 


5D9.6j 

515.8 

524.3j 

406.0 

497.0! 

409.8 

222.0 

7.68 

7.681 

7.61 

7.65; 

7.721 

7.63 

6.61 

17.3S; 

17.32! 

17.16! 

17.21 

17.4l| 

17.22 

17.16 

7.07! 

1 

7.071 

7.! 3; 

7.1l| 

7.031 

_ 1 

7.1 L 

7.11 


20,156 20,693; 21,816[ 20.326’ 19,202; 

- 137.47| 131.67 ll7.6» J06.73j 

- ! 16,q76l_16,250! 15,62 it 15,6841 


22JH5; 21,152 
145.27! 108.92 
16,866! 17,304 


10 am 478.4. 11 am 479.8. Noon 479.7. 1 pm 479.2. 

2 pm 479.0. 3 pm 478.7. 

Latest index 01-246 8026. 

* Nil = 6.57. 

Basis 100 GovL Secs. 15/10/26. Fixed tnt. 1928. Industrial Ord. 
1/7/35. Geld Mines 12/9/55. SE Activity July-Dee. 1942. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1980 


iSinceCompitat'n 


Oct. Oct. 


, 

High 

1 LOW 

| High 

. .Low ■ 








; Gilt Edged...: 

95JB 

113.7 


72.54 

j 63.85 

i 127.4 

1 40.18 ;■ Industrials... 

90.9; 

109.1 


121/71 

i7/5i 

| 19/1.38) 

(3/1/78) ! Speculative.; 

76.7 

98.4 

Fixed InL... . 

74.08 

64.70 

f 160.4 

• 60.63 TdUli 

70.8' 

84.3 


(24(7) 

110/51 , 

(28/11/47); (3/1/78) , ' 




608.9 

406.9 

558.6 





(12/9) 

(S/1) | 

(4/8/78) 


95.51 

93.8 


558.0 

265.5 i 

558.9 

43.5 Industrials.-! 

101.6i 

101.8 


(22/9) 

(18/5) 

(£1/9/881(28/18/71) i SpoculatJvn.i 

90.0 

10441 





1 1 Totals 1 

77 . 1 ! 

77.g 


OPTIONS 


First Last Last For 

Deal- Deal- Declare- SettSe- 

ings ings tion meat 

Sept 22 OcL 3 Dec. IS Dec. 29 
OcL 6 OcL 17 Jan. 8 Jan. 19 
OcL 20 Oct. 31 Jan. 22 Feb. 2 
For rate indications see end of 
.Share Information Service 
Calls were transacted in H. 
Goldman. Raglan Property. 
European Ferries, Lonrho, ICL, 


London Investment Trust, 
Dunlop, Doable Eagle, FNFC, 
Town and City Properties, 
Charterball, GKN, Rank 
Organisation, F iso ns. La porte, 
Johnson Firth Brown, Berrios 
and Turner and Newall. No puts 
were reported, but doubles were 
arranged in Harris Qneensway, 
FNFC, Town and Gty and 
Doable Eagle. 


RECENT ISSUES 


EQUITIES 


§3 tsio 1980 

IlSUB otj 2 = b' 

Price Ee oQ 
p; <n. -'c High Low 


Stock 


.■=°~+or*5gi!SjSS£S 
go. -Q f eJoA* 


5:9 * SlVii 


(60 F.P. - 115 91 riBakerElectmicsIOp 102 -I :b3.85i 2.0 5.4 10.9 

.-15 ■ F.P.. — 31 26 ftBakeriJohn.PfdlOp 30 — 

** F.P. — 285 215 itBrint In vs. 1 275 • i - — — 1 - 

*■ .F.P. - 408 338 BP Restricted Trana. 408 rt- 2 '.17.5 4.7 6.33.8 

68 F.P. 8/0 98 72 Charterhse Petrol' m 96 -2 61.09,4.0 1.622.0 

80 .F.P. - 80 76 KH'ak'th M'rcyc's&Op 76 - | — -— ; — 

160 : F.P. - 180 133 UMarmex lOp 170 -8 - — 

67 | F.P. - 145 . 92 ttORE 125 -J 1 - . — - : - 

457 F.P. - 85 73 ItUtd. Eiectronic20p 77 b 1.57! 2.2 2.9 22.9 


FIXED INTEREST STOCKS 


“ a a I okj ; 

I960 ilg+or 

= Stock j S-5 ■ — 

<* ;-3k Q; High; Law ' j on. j 

F.P. - 116 p'lODip f! Baker (Jl 7% Cfiv. Pref- .. ,107p !— t 

F.P. 10<10 114p. 107p FosecoMInsep Sift Cnv Red CumSndPrf llSp 

F.P. L0‘ 10 110 '102 Do 1Q£ Conv Una Ln 1995 ,...1108 1 

F.P. 30<10 98ii 97 Newcastle i Gateshead Water 8i%RdP] 98is- ...... 

F.P. 31(10117 107 Queens Moat 104% Cons U ns L£ 69-9 L'107 i 

Nil 13(10 lipm 4pm'R.TJL 93 Conv. Uns. Ln. - 95-BOOO — ..44pm — 2 

F.P. - 97 95 S. Rhodesia 6V7B-B1 Asstd 97 i-i* 

F.P. -- 70 66 Do. 412 % ‘77-82 Asstd 70 +2 

F.P. — 42 35 Do. 3ii% '80-8S Asatd 42 ; + 3 

F.P. - 25 20 i; Do. 4 i;S, ‘87-92 ASStd.. 25 +Jis 

N.l - l5-.pm7»pm Western Deep 123 Uns Deb. '86- S3 Units 91 pm - hi 
F.P. 20 11 102 U 1013, York Waterworks Qijt Red. Prof. 1983.102 .. . 

F.P. — 310 295 Zimbabwe settlement annuity Rog '510 ->-6 


" RIGHTS ” OFFERS 


issue 

price 

p: 

£ t 

5| 

<£ 

Latest 

Renunc. 

Date 

■ • ■ 

1980 

Dm 

i II- i+ or 

; 1 

j High ; Low 

300 

Nil 



50prn 42 pm BTR 

48pm 1 

15 

Nil 

_ 


Sbpm 12pm ttBaker 'John. 

16pm tl 

1O0 

Nil 

— 

— 

12pm 1 2pm Do 75fe Cnv Prat.. 

8pm —2 

300 

F.P 

22.9 

17/10 

388 1 344 Blue Circle 


105 

F.P. 

3/10 

7,11 

121 ,116 British Vita 

; 116 

650 . 

Nil 


_ 

140pm, 120pm Burnett & Hall&mahire 


AS3SD 







159pm , 

30 

F.P. 


20/10 

41 32 .Laganvale Estates top 

40 

240 

F.P. 

6 10 

.14,11 

365 ■ 360 *M. U Hldps 

.. 360 

220 

F.P. 

5,9 

14/11 

300 275 Mercantile House 

S9S 

280 

Nil 



50pm 22pm Mills * Allen 

30pm 

14 


5/9 

6'10 

21 16 Moargate Mercantile 

IStj 

260 




100pm 75pm ttP.ct Petroleum 

75pm -5 

370 



_ 

S2»om 60pm.R)cardo 

•> ®Hp*" : 

C.S46 

Nil 





36pm 27pm Royal Bank of Canada. 

27pm 

13 

F.P. 

19/9 

,10/10 

16 16 Spencer Gear* 



Renuneiatum date usually last day for dealing free of stamp dour, b Figures 
based on prospectus estimate. g Assumed dividend and yield. tr Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1978. Q Gross. T Figures assumed, 
t Cover allows for conversion of shares not now ranking for dividend or tanking 
only For restricted dividends. S Placing price to public. p| Pence unless otherwise 
indicated. 1 Issued by tender. B Offered to holders of ordinary shares » a 
“ rights." ** Issued by way o* capitalisation. 55 Reintroduced. 11 Issued in 
connection with reorganisation, merger or takeover. ||B Introduction. □ Issued to 
former preference holders, ■ Allotment letters (or fully-oflid), •Provisional or 
perily-psid ellotment letters. * Warrente, tl Unlisted security. 1 Dealings 
under special rule, ft London listing, t Rtauiting from debt ■atuaraent schema. 


NEW HIGHS AND LOWS FOR 1980 


The following shares quoted in the Share 
information Service vntertey attateq* new 
High* and Leas tor 1980 . 

NEW HIGHS <70) 

BRITISH FUNDS (1) 

Trass- 3 »rpc T 9-81 

CANADIANS <1) 
HwkwSdamerOfo 

BANKS It) 

Fine Nat. Finance Tint Nat. Warrants 
BEERS I’M 

BNdlWtDV 

BUILDINGS {29 
Aberdeen Construct. Jarvis UJ 
CHEMICALS I 3 J 

Coalite Grano Novo Into. A/S “B 

STORES <Z> _ 

Carry* Dims PhotegrapMc 

WDf T Pir.Al 8 ftiV 

First CaaMe Surer iSrtc c. pefd. 

SdMrics {G. H.i Ward A Go l dstono 

Setter Eke WiittwocTh Eke 

ENGINEERING (4) 

Brotherhood (PJ HHtnCtnier 

Concentric Seville Gordon 

HMDS (II 

SI nolo 

INDUSTRIALS m 
AGS Research Standard Ind. 

Petrocon Unfied Carriers 

Pritchard Servtcra Wituuns 

. . INSURANCE O) 

MOTORS m 

Kwtfc-*te reopn mr _ nn 

Greencoat Scottish Metroeol Han 

Ron Mu Property TownAOtv 

Control Seta. Winston Estates 


SHIPPINGS! 

HnnSno 

Torav TRUSTra 05) 

AlHhind cap. CLOP. 

Clifton leva C * D ' 

Crescent Japan SPLTTJ^. 

Ouaivest Cap. ICEISSa S.Th*,, 

?SoiS c ' o5J3>Si5nw.i 

London A Gartmoro London tnv. 

Lowiand liw- ... a) 

SET S°^e- SSSt^n^SSeim. 

MaSe "“<SS^3S TRADCFS ill 

MlteheUCoon 

East Dagsa. Gopena «“■ 

NEW LOWS (23) 

CAMAXMANS fl) 


buildings ® 
CHEMICALS (1) 
J1OTB _ 
ENGlMEeRINC in 
IN£»USTmALS<S» 
NOTO^^ltJ 
NEWSPAPERS (11 
SHIPPING <1> 
SHOES (21 


RISES AND FALLS 

Yesterday 


BritJsh Funds 

Corpna. Dorn. & Foreign Bonds 

Industriels 

Financial and Prop 

Oils 

Plantations 

Mines : 

Others 

Totals 


Up 

Down 

Same 

Up 

Aft 

2 

45 

232 

4 

2 

59 

63 

210 

214 

968 . 

1,112 

124 

.. 64 

308 

620 

8 

30 

18 

12S 

4 

4 

16 

20 

33 

63 

63 

242 

58 

40 

79 

228 

480 

419 

1.554 

2,642 


On the week 

Down Same 
105 138 

19 Z43 

1.248 4.600 

614 1.239 

65 90 

28 74 

258 295 

266 390 

TsOI 7.089 


UNIT TRUST SERVICE 


Otiest Find thgmrt. (Jersey) 

RBC Investment Ma n agers Lhmtel^ 
PO 8n 48. St Peter Pwt Ceetmey. 0«1«0ZL 

IntLIncaneFd. JBSSMM ULM| 1 — 

Ramhtcn M ana g e rs Ltd. 

PXL Box 1549. HssflUv 8ertxaida._Bda.2ra-7979 
RAMINCOSraCB—JW.W ■ lOJfl 1 - 

Rkhtnond Life Ass. Ltd. 

40, AUwi Street, Doughs. ULM. 

UkS8t Bmd P 324 

RotteehOd Asset Management <tLI 

PO Box 188, SI Peter Pon.Gawraej'- 0481Z35UD- p gg^ij^y cmmf 048I2633I 


OFFSHORE & 
OVERSEAS— contd. 

Gartmore In vest. Lid. Ldn. Agts. 

2, SL Wary Axe, Lonrtoe. EC3- 01-283 3531 






“Ifeia.-gS.dSg'ei- 

ttmtiro pacific Fwd MgnL Ltd. 

win, Conratf* Centre, Kong KOng 

Hanffiros Fd. Mgrs. (CJJ Ltd. 

P.Q. Box 86. Guernsey. 



ooMua 


_I.Fimd 

StaLV-a b 

... 

fEKtades tettal dwge on ml ordn. 
Henderson Adsdo. (Goernsey] Ltd. 

7 New SL St. Peter Port. Guernsey 04812654U2 
American Q/S (1150 J115.4 12L5] — 1 — 

Henderson Baring Group 





TPri %ay S &S. 


801. Cfoooester, U, Padder. Hoogg 

Japan Fd.0tt.l_— .If 

BmdFd.0ct.2~ 


Moog 



9J» 


20385 

rihtete" SW-wr 1<L 

RMhsdnW Asset Mgt (Bernwda) 

PJ). Boa 664, Bk. of Berrada BkL Berawfc 

Reserve Asm Fd._|KMS9J«-aifil - 

pitas an sqt 22. Nett dNHng OcL 7. 
Save & Prosper tate m it ia ua l 

pSl& 73. SL Heiier, Jersey 
Find Merest Fandx 
Oqdsdnnric 
Sir. Fad. lnL**r 
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_ * Equity — n 

__ Fbiefl lrtf._ 1652 

_ Mancoed 1733 

- rClSS*; ko B 

PrawreZZ _ZJ__ rSflJ 

_ CCM Vangierd 113.7 

_ K & S Got. Secs. 1426 

income Karih. JO 13 

Income Accra. 1D7-Z 

_ E3. Pen. Cap _____ 1MO 

_ B.S.Pen.Acc 1753 

Equity Peoyor Cep. . 1273 

_ M9d>en. to 34>».l 

F. InL Per. Cop_ 112.6 

_ F. InL Pen. Act! 1213 

E 

_ Prop. Pen. AcL~.. |lfc06 

_ . Prices are tor LaT Seri 


01-5548899 Arbutbnot Securities (C.l.) Urnited 
+OL47 — PjO. Box 2M, St Hriier, Jersey. 053476077 

•Ki — East&lnd.TsUCI)-n240 1300=11 — J *88 

- = ' u rt s™.TwcT|if ,1,, Sw 11 . 

+0-1 = Sterling Fd. — 4 - 

^ - D«U ™ WKL 

"l'"* — Bank of America IntenadJonal SJL 
35 Bonieyaid Royal, Ltnembcurg G.D. 

WMiimnt Income ._.RCSB2Ja 109J2I J 906 

Prices st Sept. 25. Hen wb. day 00.1. 

070527733 

37.n — — Bangoe BrumBrs Lambert 

iS-S -v.- — 2. Rur De Is Rrgncr B 1000 8tmrii 

1KJ ^Sj — Remo Fond JBSS58H 6033 +OOq 8.99 

+X0 — 

-•-V — Barbican Managers (Jersay) Ltd. 

tS-J — P.0 Box 63. Sl Hefter. Jersey 0534 74S0& 

z Barb. im. Fund |96.7 10411 .._.J 500 

^OJ — 

— — Barclays Unicorn Intemattonal 

Z L Charing Cross, Si. Heller, Jency. 053473741 

_ • Oueneas Income 143.7 __ 45.41 +3.N 1360 

_ UnkMIar Trust .KBllS) 1453d-U5| Ztn 

_ UritoondTrust |USS9L9S 9293 HL3 

— 1. Thonus St_ CnuqiM, mrnMan 06244856 

....I - Dnlcorn AusL EttZ_|84.8 412 .._T tlO 

..... — Do.Autt.Miri Bi.4 8761 -J lOO 

— Do. Gnr. Pacific |U04 HGfl — J - 

— Do. Inti. Incmnr _p26 KJ3 .. . J 4.40 

— Do.hk-MMaiTsi_rei _45Jj -aa li.16 


,_.l — Pensions Series B, SepL 30. Other prices on rcqrett. 
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Utmg’d Fd. Intt. 

Mang’d. Fd. Inem.__ 

Property Fd. Are 

Property Fd. lidL 

Property Fd. Im.— 
FhSdlnLFdto — 
Fixed InL Fd. lncm._ 

Equity Fd. Acc. 

EqnCy Fd. Init 

Erfa!t^Fe!Jncm. 

lnir.1sLFd.Aix 

lnv.TsL.Fd.lniL 

lirv.TsLFd.lnon. — 
MoneyFd. to — _ 

Money Fd. (no* 

Inter!. Fd. Air 

Interl Fd. I pan 

High Income FiL 


id !“ 


American- 
CcmvorfiKy 

Extra Income Sac. 30. 1100.7 M63I .....l — ■' Scottish WMlWS' GtW 
— I Z PO Box 902, Edinburgh EJi 

— j _ Inv. Pty. Sent 26 R412 

‘ J Inv. Ry. Sr. 

”” J — hw-Cash S 

Landau A'deen & Htfacu MtL Assur. Ud. Ex.U. hS’SepLl/ 

129 Mnsmay, London, WC2B 6NF. 01-4040393 Pen. Man. SepL 24 
■Asset BriUter' YH2 5L7| J — 

S!=l a«= affiEEp Me 

Fixed Interest— _|393 4UI -4L1J — Pens. VSmaged Acc_}U73 Sra3 — 




Bfshsgsgate Cootroodity Ser. Ltd. 

S8»aa5» 

il::::: = ad? 

l|4-a • — — OrigfcaDy kaanl at iSomi “EL Next ml. Oa A 

* — ~76 Bishops gate Progressive — Lil li . Agents 
. 9, Bkhopsgate, EC2N 3AD 01-588 6230 


Lonrion Life Linked Assur. Ltd. 

81 King William SL, EC4N 7BD. 01-6260511 


Fixed Imerett. 
Property 




For Pncts of other Units and Gua-Mted 
Bate Run pirate Wore 01-353 8511 


Mutual Unit Trust Managers? <aXg> 

15 Coptlall A*e^ EC2R7BU. 01-6064803 

Mutual Blue Chip KS Jt3 _Z1 ,638 

Midotf HlghYIdL— 1556 59 jW ...J iffiS 


(Accmn. Units). .... 

Far Eastern 

(Accra. Units) 

Gilt Huoine 


National PmvUeut Inv. Mugrs. Ltd.* 

48, Gracedaircli SL, EC3P3HH. (06234200 
NJ* I. Gttr.Un.Tst— 1606 6451 1 6_» 

f Accra. Units)* Mf JES ..^3 6S 

NPI O’seas Trust pOB 1B&M J 265 

(Accra. Units)** P944 2K^ .—J. 265 


■Prices oo Od. L Next dexOm Ocl 
**M os on Sqtf- 25. Next (fearing Oc 


4 lDJjb Accra. Units 

iMtw Scot. lac. 

Leaden VMGreag 

IWZ3 «®? Capital Growth 

— 630 Do. Accra. 

••— 630 Extra Inc Growth 

. — 266 Bn. Accra. 

— .. . 265 Financial FVrty 
a- 15, Do. Accra.—-. 

0ct3a High Inc Privity 


Do. Acajtte— — P2H.4 3422q J 446- IntL Erns.& Assets —G 

Mett sub. day (JcL7 American, C 

Far East &GS— HE 

Bishopsgate Progressive Mgmt OMF Cuvett 

9, Bfehopsgatft EC2. . 01-5886280 77 London WaH. EC2 

!3En 


National West m i ns ter? (a) 
161. Cheapside, EC2V6EU. 


Extra lnc~ 
Ftessd al — 
Grtnrthlrar- 




Bridge Fund Managers (aXc) 

ReghHse.t0ogWlfliamSL.EC4. 01-623 4951 

Arora-Gen. - .D3.4 3561 — 161 

Income* .158.0 B* 

Capital Incf — |3 

^Deaois '*Tuec"twSlThre. Prices Oct 172. 

BHtanda/ScMedngcr 


*C5£±=mWdi IS 

Next osSag OcL 3. 

Grinean Muagement Co. Ltd. 

59 Grestem Street, EC2P2DS 01-6064433 


(AcoaiL UoltsJ___ 
Banrgtn. H.Y. OcL 2 _ 
(Acorns. Units}-™-. 

Brain- Sm_ Oct. 3 

Endeav. Sep- 30 

rAccum. Unis) 

Granchtr.Seff.26-_ 
(Accmn. Un fa ). .. ... . 

Ln.& Brest. Ocl 1_. 
(Accra. LWts) 


Britannia Trust Mangment (a) (c) (g) ^^oil^soil 

SSiSaSft^ “ ^ O^O&T^ 8«53SRL-|HM VM-m 466 

6«*< mi sm _..l |0Z Henderson Admhdstnttan W (h) (c) 


Portfolio Irw. Fd. ii 843 -te4 

Soialier Coogwnln— ptg 5&S +0L1 

Universal Fd_™J__p73 61^ +0.4 

NEL Trust Managers Ud.f (a)(g) 
MRton Court, Doririug, Surrey. 

Nelsur I77J SUM -Oil 

Neistar Htah Inc (365 S33 +0J 

N el Star ln&rnaUoiori.M96 523} -fOJ 


(06066060 ^ P * cta i 
+0J21 Tro TSB Unit Trusts (y) 

-0J 1034 PC Box 3, Keen tee, Andover, Hants, SP10 IPG. 
+01 4® B2H ^ora/iraro 0264 63432-3 ^ 

+DJ T& (b Do. Accra..... ~ZZ BLff 37.3 -Q2 432 

+oj IH r TSB lneon * — “?■! •••■■' 

+Qa 1 2xD lb TSB Scottish 1D6J 1143 4&4 TM 

lUnl (b)Da. Accra. — |119ii 12fi.q+Q.fi 267 




BrewliihijumiFd . 1343 
Brewbi Fixed InL F± S%8 
Sl Gearai Uaogd. Fd.. 

Crown. BriL Inv. A gb| 

Pens. Mixed. W. JE53 

Crusader Insurance Co. Ltd. „ . m — 

Tower tee, 38Triraty Sq, EC3N40J 4882323 gd-.PWKftfi,-.- 

Grth Prop. SepL 2 -|466 107 J| | — FnsMWefeaFd- 

Eatfe &s Inuwi/Mdtoud Anar. MAG Group 

1, Tlveadneetne Su EC2. (H-58812U 

Eagle/Md. Urits .165.7 68.fi -M 633 

Equity & Law Lire Ass. Soc. LMf 

Amerttiani Road, High Wycombe. 049433377 

Equity W— [1541 3i*g -0J| — 

pSffhsSaF. — - H73 Ms :d z 

CM. Deposit Fd 1183 IM.fl — 

Mixed Fd- K6.0 H36^ —J — 

Eguit? & Law (Manned Finds) Ltd. 

049433377 


Mixed |U23 1141 -l - 

The London & M a nchester Ass. GaV 
WmiadePifeK Exeter. 0392521; 

Cao. Growth Fund —I 279D 1-1.4) — 

^r= m dz 

Fh-xWeRyS*^ *" 

ln». Trial Fund 

Property Fund 


BNAUT Inc Sept 25IUSS138 46h 1 016 

BNASF SepL 25T___|1320 14L4C{ J L41 

Bridge Monageownt Ltd. 

GPO Box 590, Hong Kong 

Ni^Kl^iZ;"!«ssi® a auo| :zi L34 

BrHaiwIa/Schfetinger 
Britannia Tst. MngmL (C.L) Ltd. 

30 Bath SL, SL Heller, Jerse*. 053473U4 

UJL Dottar Senomborted Fd*. 


1(# Standard life Assomice ConpanyV imo 

^__ 3 George SL,EdW*feBhEH22XZ. 031^2257971 49 *3 119° 

52155 Mara gedZ: J124J mg-JUj - gSSlSS^lS^ 49.71 +121 360 

— ' Prog^ty liSSI llS-a+93 - Fhr East A InL Fd.„ 1345 1446 +2^ LOO 

Z SStfiS — - ,13ai np®T2n -i3 *irw |153 3396 +5.d IsS 

a t! yll'W lffl*. .. — Amer. Smlr. coa. FtL. 39.4 421 -16( — 

- erairrew-Ml 

Ett. opted return on leqaett. Next 1 


nr. MAG Group* 

01-5881212 Three (fcoys. Tower HiB, EC3R6BQ. 016264588. 

-M 683 American Fd Bond*_l573 60n J — 

Ltd# Convert- Droosir* E423 1491 .._.] — 

"Sf* 3 ” . 'll ::: = 


Pension Equity—— 

Pension lidL 

Pension FnL lie 

Pension Cash 


16. 

.,-J 0-2S 
Mag Ocl 7. 


(b)Do. Acaan. — R194) 

59X1 Ulster BanMf (a) 

.5.92 Wiring Street, BelfasL 
ooutsur Growth — PM 


629-021 452 Amersham RMd, HW Mhccmbe. 

373) -01 462 Ind. Pen. Equity QA6.4 I 

M 8.62 Ind. Pen. Property-, llli) 1 

8LS aw 1«L Pen. Fixed InL- ES5 ] 

11421+0.4 26? Ind. Pen. Overseas — 103 J 2 

mq+0.4 267 Ind. Pen. Cate U%2 3 

Ind. Pen. Briancod— 1213 ] 

IrtL fta-Dep. Admin., m3 ] 

023235*31 Prices at SfpL U- SS, settler 
423 -oil 539 Gronp Pension Fkrfs— Prices rot 
- ,7? Fhrsl? Assurance Swayty 


settlement itate OcL 9. 
* roaUMe on requesL 


j* ..ii-int. u— 1 t— x — -n anii T l til frif „t Trust Accovut A ll||..U- Ltd. (See towed Sarlagi Group) 

S2w“eSISS ^oSbf® ScurazteKSraALl SjlA. 

NorthgKSeix.^— _QD74 11431 J 108 *1 fivd.-- .B40 57JJ 473 117, Fendwch SL. EC3M 5DY. a 

(Accum. lints) fllOO M . J sB 382- -.4 «9 l-fV 1 

Norwich Uwm Insurance Groiv (h) Accra Units RE? 4 429 


Family 1981** 2624 

Fcatfiy 82-86— 2653. 

GiR Bond***— 1368 1411 

High Yield Bond*** _ Wi 

internaml. Bond**— 1293 1356 

aawta Fit Bend* 5tt4. _5lfl 

Managed Bend*** 185.0 195.4 

Persnl. Pnsliin*** _ 383.7 

Property Bond** 209.1 239.7 

Recovery rtL Good* JR2Z '97.0 
Prices on *03.1 “Oct * •* 
FlextUe Pension Fund prices ( r. . 

gfe±z=ep im 

fe^gpTzz;S| 


Sm AMance Fund MangmL Ltd. ' PrUMotteSt, 
Sun AOIam Howe, Horsham. 040964141 

®"l :d = 


ScMesInger International Mngt. Ltd. 

41. La Matte St, St. Heller, Jersey. 053473588 

Am-liMStnent* |69.0 73J0I J 9.93 

Far East Fund*—™ IlliLO 124.ffl J — 

GIN Find KM 2Ul ..Zj 13JB 

IntL Fd. (Jersey)* —[137.0 jS« ,.Z1 243 


Ind. Fd. (Jersey)* _ 
Am. Optloas USS*_ 
Am. Smaller Cos. US 


Sun Affiance Linked Ufe Ins. Ltd. 

Sun Atance House, Horsham. 040364141 'Ml-Fd.(L«.) 

autoBrnd— OTIS 2PJJJ -0.9T — 

Fixed 1 merest Fund „ 127 JL 13361 — — _ _ 

Property Fund. U6.6 16491 — Brawn Sblpl 

imernaGonal Fd. — 9SJ. IDOa — P.Q. Box 583, £ 

BSfe=® = ssi,sa.« 


i_n7.70 1863 

; tt«b day *0 el 6 


Brawn Shipley Tst. Co. (Jersey) Ltd. 
P.Q. Box 583, SL Helier. Jersey. 0534 74777 

eeftitdBr Sara ^ 


Sun Life of Canada (UK) Ltd. 

2. 3, 4, CoOapur SL, SW1Y 5BH (E-9305400 

m l=J = 



Premier OT Admin, 5, RwWgh 
BrertumxL Essex. 

era* Capital Trust -D65.9 179- 
( Amxn. Uoiu)- 
Catwtteaway 
Cap. Growth Inc 
Cap. Growth Acc 
Inc & Assets — ~ 

Ugh Income Rod 
(3»l Income Trail— 
i Accra, umts). — — 
gghlnctvne 


1-3 Sl PauTs Charchgerd, 


Invest. TSL 

IMt Energy 


f iS 

425 

2*S $ 


Scfakdnger Trust Mngrs- Ltd. (aMcXg) AuiraRu 

144 South Street. Doriclng. _ 

*- c — 177 ’ m 

■2 n sststo 


FS ^Sr=ia is 

«§tedi& iS 

WM«V nONlfcl , n -_ M — - 1 | M 


Norwich Um lonrance Group (h) Accra Units 165.7 

P.O. Box 4, Horwtdv NR13NG. 060322200 
GratpTsLRmd (4310 453.7) -22J 5.71 

ta) Q?^8441 INSURANCE 
BS5^fi ”11 1 PROPERTY 

Pefican Units Ad rein. Ltd. (g)(x) BONDS 

57-63. Princess SL, Manchester. 061-2365685 

Prikar Units R160 124.7* -24| 5J1 Abbey Ufa AssMtotce 

Perpetual Unit Trust MnpnLtP W HSt- PanT sOnncNewl.B 

48, Hart SL, Henley on Thames 049126868 

Fssaafssa® dH=i s ST 

Practical Invest- Co. Ud. (y)(c) SWectbe Fund 

44, Bhxnsbwy Sc, WC1A 2RA 01-6238893 

PractiralOcLl MU 196.71 . — I 4.79 

Aeon. Units 1286.7 30471 -Zj 479 

PravincU Life Inv. Co. LhLf 
222. ffh*n w rf^- Fr? 01 -247 6533 

ProaflcUrtts D08.7 mM 364 

Prone High Inc BS:9 jSO|^6>9 766 

Pension Property — 

Hotooro Bars, EC1N 2NH. 01-4057222 Penshm Selecthe— 

Prudential P555 165JWI -4fl 525 Pension 

Gutter Management Co. LW.M K 


117, Fenduch SL, EC3M 5QY. 01-4880733 

InU. Mtnaral Bood_ |113J mfi J — 

General P»ifeF4® Ufe Ins. C. Lf-'-t? 
Crossbrook StvCheshmc, Herts. WahhraX 31971 

Portfolio Fd. Are 1 170,4 I 1 — 

Portfolio Fd. IntL — I , 159.4 _ J .....1 - 

Portfolio Man. Acc— 1486 513 — J — 

Portfolio Mam lnte.-|4M 43$ .._.J — 
Bit te d Life Ass. Soc. itn 
2 Prince af Wales W, Btnouth. 0202767655 

&L:E¥ , v?F2di=:ili :::i z 

G.L GlH Fund — 137.7 144.3 — 

GJ_ Inti. Frori fel 140iJ J — 

G.L Poly. Fond {12*7 KLfi —3 — 

Growth & Sec. Life Ass. Soc. LU.V 


EbEkcw p|E z wjyfcd^ as 

m=: - ffi i 


Do. (Accam) Up lli| 3 — 

^ ^tanjC ap) j|p jjftS .--j — 

Maanfa c t u re r s Life Insurance Co. 

SL George's Way, Stevenage. 043856101 

Managed [3543 162.8 +061 — 

Progeny IzsS mg +531 — 

Kc=l fflSz 

Dep ^Z. U72 +D^ _ 

imematioaai 119.7 126Q -D51 — 

Merchant Investors A ssur m c eV 


04912686ft IS&S" - 
l .J au E*H»y«5- 


PriuaiCrty l I 

Setecthe Fund 


aaggy nir hT bss?3“'W at^ 71 sSsSe 

E E M 1:1 E 


Son Life Unit Assurance Ltd. 

107, Cheapside, London. EC2V6DU 01-6067788 
JbrogedCap. &&? 1WJ T5-7! - 

iffe 

Fixed I merest Cap. - 
gredlieeresi Act — 

Inten&TcSZr^S z 

Intenuhonw Acc '«ol*5*l — 

Arne rican Cap. _ 


ButterfieM Management Co. Ltd. 
P.O. Bex 195, Hamilton, Bermuda. 

Buttress Ewilly RSS4J5 5AU ,._.J 

Buttress Income foaj 2J4( __.J 

Prices at SepL Enm sMl day OeL o. 

Cagftel iHfer aa ti m raf SJL 
43, Boulevard Royal, Luxembourg 
Capital InL Fimd | USS24B0 I 1 


Charterhouse Jzphet 
1 Paternoster Row, EC4 

Adlropa raC9Ji 

Ad verba t»»65 

RxiteHc — DaUBA7 

Foods™ BCL14 

Emperor Fund* — _ F7H2 
Hispano 14234 


01-2483999 

ms s 

44^ 428 


Fd. Ser. 4 
Interest Fd. 
igh Income Fd. 
*nnFiL_ 
Property™ 


The Suck Exchange, EC2N1HP. 01-6004177 Pension 
Quadrant G«t Fd 0-43-1 1491^1 -3.7T 557 

31.0M 

Quadrant ttecaw i y [MU-9 KB2M -LC| 720 VErai tty Fd. Acc. 

Reliance Unit Mgrs. UtLf teFtaerflntto, 

Reliance Hie, Tnnhrtfee Wefts, KL 089*22271 

JHqd H 

SekfofdeTsL )ncZ-)OJI 44 M-VH 6Z1 

RMgeflehd Management m 
1 FbBbory Sq v EC2A 1PD 01-5886906 , _ ^ 

f ^M5941 

u r ftudh i Brad nua rfitr v — TLQ7 Jun «mcc di wsknil. d notitn. 
SxT&S?rS?T5E|Sj aBSa+24 £0 AMEVIIm 

J&raSl^F^zBfflT ^a+i3 in 4HR!fid-_.~ 

NX. IntL AL (It 


a GUI — 

‘NDVteM-__. — 
Pref.lGWTrua 
Shares 
rt-TsL 

Acaim. 

UKGrth.DteL_ 


The British Life Office Ltd? W 
ReBanwHw, Tunbridge Wete,». aemztm 

itias»=lH II 




Hortti Amer.0cL3 — 

MB Samuel Unit Tst Mgts-T W ' 
45Be«hSt,EC2PaX__ OWgBBOU 


Life Atswance Co. Ltd. 


VEguttyFd. Acc 
tPRaerflntto 


d Inf- Acc.. ■ 

pss 1 

IFxd. InL FdEEl 

|Fd.to.-te 

llmr. to 



LrodhankSes. Aoc._p3L8 135. 
G. AS. Super F±_l *8573 
GuardiZfl Royal Exchange 
Royal Exchange, E.CJ. 

Managed inlial 0599 j<7- 

Do. Accra Q454 152J 

Equity Initial BSE? EE 

Do. Accra -Q6(L4 lS! 1 

Fixed I rC Initial ImJ M 

Do. Accra .036-7 143.' 

lnterraUoral lnili»L-.|ll4.1 126: 

Do. Accra— [llfl-3 324.1 

Property I nttH P&9 111 

Do. Accra hmi U5J 

Deposit Initial RD4.9 SflJ 

Do._Agra— ^ — >1088 1141 

GRE Pnufcxn tfc aurinrnl UL 
Pens. Managed Inuni:[ll7.7 123 l' 

Pens. Managed Acc-hip 125J 


" aS^rzz; 

01-2837101 toont^r.Ctt. Pern.— 

UnS 3 - J - SSlEEE 

-63 Do. Pens. ________ 

EX3 — imL Managed — — _ 
-o,3 — Do. Pens. 
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Sm Ufe Pcnsfom Ift ro g w— i t Ltd. 
wte for InSrirai seosifln conbacte) 
Pens. Managed Cap_[3013 


util +aa — 

116.3 +03 — 
1G4.7 ...EJ _ 

m z 

1292 +OJ7 — 


Z NEL Pensions Ltd. 

Nihon Coon, Dorking. Swrey. 

— {WexEcCap. — 

— NetexEi Accra 

— Heie* MooryCap. 

— Heiex mKlW 
Netex Gth Inc Cap 

— Setae Gth Inc Acc 

z HHES_ 

z gisss- 

— IJetai hcFXd.hu. 

— Helex inLFxdbc — _ 

— Next sub. day Oct 25. 

Z NPI Pensions Management Ltd. 


w'BLMon-PenAcc — 
IrtJ.PAcPnFdAcc 

Bffi'Stfeis 


Prices OiStfer i Next deaflng Mober B. 

Brown Shipley & Co. IMf( ■!« 
Hartwris^Hartes _H1N ^ 0444-5814^ 

Growth Accam. 

— Income 


lawstmat Intrifig eo c n LtiLf l»Ka) 
15, Ct^aoptwr Strert, E.C.2. Olsm 7. 


S;aaSir f QwFa:_;^L2 295.43+101 tss «S|S Fi,iedL *- 

Rowan Untt Trart Mngt. Lid-M (a) amev 

CUy Gate tee, Fkahroy Sc, EC2. 01r606 1066 AMEV 

American ta. 2^__ H30 ■ J L36 0,0120 

Svorlttes SrotJoEEp* :' ZSZfi .._J M4 AIEV/FeuoEogteo 

High YWd 5em. 19— KL4 M.7^ +ad American 

(Accra. LtrabJ- M3 10461 +UX 9-29 Income - 

MerifitOcLl-t Jmj) TgfM .._J SS Irt- Growth 

(Accum. Units)- (1725 U16| .._} 322 Capital Fond — 

Royal Tst. Can. Fd. Mgn. Ltd. Barclays Life Ass 

48-50, Camtoo Sl, London EC4M 6LD 01-236 6044 252 Romford Rd, E7. 

asaaazz:Ea 

Prices aa SqriemberSE Ihzt dcdbsSor October 15- 
Situni Fund Maane ae ut United 
66, Catmo Street. EC4N6AE ffl-2361425 


24, Prince of Wates RtL, B'motith. 

AMEV Money FdJ 
AMEV Equity Fd| 
AMEVrSdlrri. 

AMEV Prop, fitfl 


Key Fowl Mtoragen Ltd. (aXD) ___ 

25, MllkSL, EC2VBJE. 01-6067070 

K«7 



Canhda LHe Untt TVrt. Mngra. Ud.? 

2-6 WflbSL Powers Bar, Herts. P. BroSl 

gABenOsL ]g3 AS-3 J 

Oa. Geo. Accum —_»Z.l fe~3 S'f s 

Do. ncomeOM. .—..1^6 M.{H -OjJ | 

Do. Inc. Aura |5La 5LG -0-U b 


KMnwart Bensua Unit Msmagtrjf 
l Ltd.? aFenchoreliSL.EO 

il 1® 


IK, Growth toi 5H3 

Capital Fhod 1S4.4 MS 

Barclays Life Assar. Co. Ltd. 


PO Box 9, Norondi Nfil 3*16. 
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rim I at- riaio M 






— J 4 -48 
4-48 


Cap« {team) MngL Ltd.? 
m«flBlwaSL,EC!NlBQ 
"OB 8 




Nat tete 1 


ffi yiLasssartat 

MdHW 


Cm Stew Unit Trust Iteragtwta) \jgvA & General (Unit TfL MnteJ LM-V 

57/fiiR22sSUMmJB«w„ 

tettttftJB 8HdlBBa!SHSPgJW=a» 
BSS I --dBS Bgs!SI^=Effi BM=i-a 

rhirlflij Official Invest. Fttsd# LlortSs Bk- IWt Tst Lltyis. lilf (a) 

77|*n*x,Wtf,EC2lilOa. 01-6231288 

saatfcd ^ l=d - ra^=Sa- .mss fs 

CUeftriQ Trust Managers Ltdt WW 


Sm 4 Prosper Group 
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UK NEWS and LABOUR 


GKN Sankey to Key skilled 

_ _ - _ _ . J workers 

shed 900 jobs remain in 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT demand 


GKN Sankey and Goodyear 
announced nearly 1,000 
redundancies yesterday in 
response to the continued slump 
in the automotive industry. 

GKN Sankey, which mates 
pressings, such as wheels and 
tractor and lorry cabs, told 
onion leaders that 644 jobs must 
go in addition to nearly 3*200 
already, shed tills year. 

The company blamed the 
depressed state of the UK 
vehicle industry, aggravated by 
the growth of imported cars. 

This is the first detailed an- 
nouncement following a warning 
given with “ GKN Sankey’s 
interim results last month that 
2,000 jobs would have to be lost 
to achieve a 10,000 reduction 
in . the labour force in the 
current year. 

The largest engineering group 
in the UK, GKN suffered a 58 
per cent fall in pre-tax profits 
to £22. 4m In the six months to 
June 30. 

GKN Sankey Is implementing 
930 redundancies involving the 
closure of the Cable Street 
works at Wolverhampton. The 
division lost 260 jobs in the 
first quarter of this year. 

The principal victim of the 
latest cut is the Telford head- 
quarters where 381 of the 4,700- 
strong workforce are to be made 


redundant The workforce aft 
the Albert Street plant at 
Bilston, with 1400 employees, 
will be cut by about 20 per cent 

Goodyear is looking for a 
redaction of 294 white-collar 
jobs. The company said the 
decision was “regrettable” bat 
necessary. 

About 180 of the jobs will be 
lost at the Wolverhampton head- 
quarters where the 4^5 00-strong 
workforce has been on a four- 
day week for the past three 
weeks. 

Christ an Salves en the cold 
store specialist, is dosing down 
its packaging plant at Bourne, 
Lines, with the loss of 300 jobs. 
The company has blamed the 
cutback on the recession 
coupled with a poor pea and 
bean harvest. 

Helena Rubenstein, the cos- 
metic manufacturer, is to close 
its UK manufacturing plant at 
Molesey, Surrey, with the loss 
of 98 jobs now and a further 
53 by the end of the year. 

An attempt to save the 
planned closure of Metal Box's 
Rochester plant, with the loss of 
760 jobs, is to be made by Mrs. 
Peggy Fenner, Conservative 
MP for the constituency. She 
has asked for a meeting with 
the chairman of the Reading- 
based company to plead the case 
of the workforce. 


Production of BL Metro 
to resume on Monday 


PRODUCTION OF BL’s Mini- 
Metro should be fuHy resumed 
on Monday, after 500 strikers 
agreed to accept a back-to-work 
peace formula yesterday. 

The workers walked oat on 
Thursday in a dispute over one 
man who refused to be moved 
from the rectification area of 
the new Lon^brJdge factory to 
an assembly line. 

Production of the Metro, to 
be launched next Wednesday, 
was quickly hatted. It was the 
first stoppage to bit the car on 
which BL is pinning much of its 
future survival plans. 

But both sides were dearly 
anxious to reach a speedy settle- 
ment and a peace formula was 
agreed at meetings between 
plant management and the 
works committee. When the 
formula was put to a mass 
meeting inside the factory yes- 
terday. the strikers agreed to a 


foil return to normal working 
on Monday. 

Further ta&s will then take 
place on the workers’ 
grievances. Though about 500 
Metros were lost by the stop- 
page, BL stressed the launch 
date will be unaffected as show- 
rooms around the country are 
already well stocked with the 
vehicles. 

After its la unch , the Metro — 
product of a £275m investment 
— will go on show to the public 
for the first time at the Motor 
Show in Birmingham which 
opens on October 17. 

The strikers said they had 
been co-operating in labour 
mobility, but the aggressive 
attitude of a senior superinten- 
dent went too far. “These 
people have been moved here, 
there and everywhere,” said 
Mr. Jack Adams the .Long- 
bridge convener. 


By Alan Pflw 

Key skilled workers were stfll 

in Short supply in *>mesec- 

tors of industry » recently 
as June of this year. In spile 
of rising unemployment and 
a sharp fall in demand for 
labour. 

This is confirmed in an 
tnaiydti published in the 

edition of Economic 
Trends yesterday. Shortages 
are particularly serious in the 
engineering Industry. The 
most recent areas of difficulty 
have been in the South-east 
and East Anglia. 

Hie engineering industry 
has been severely affected by 
skill shortages In the past, 
although the problem Is 
greatly mitigated by the Im- 
pact of the recession. 

General shortages by the 
middle of tills year were 
restricted to a few occupa- 
I tions — machine tool opera- 
tors, toolmakers, tool fitters 
and sheet metal workers. 

The demand for skilled 
engineering occupations has 
fallen sharply in an regions 
since June last year. Among 
the smallest falls were in the 
South- west — where unemploy- 
ment among skilled engineer- 
ing workers has risen by only 
12 per cent over the year, 
compared with almost 40 per 
cent nationally — and Scotland, 
where employment has been 
sustained by oil platform 
work. Yorkshire and Humber- 
side experienced the greatest 
decline in engineering 
vacancies between June, 1979. 
and June, 1980. Textiles is 
another Industry with a 
dramatic decline hi the 
demand for skilled labour over 
the past year. 

Mr. Alan Oliver of the 
Manpower Services Commis- 
sion (MSC), the author of the 
analysis, says that while lack 
of adequate training is often ' 
identified as a major cause 
of skilled shortages, other 
factors may be just as import- 
ant 

An MSC working party 
found much evidence to sug- 
gest that the problem was not 
so much getting people 
trained as keeping them in 
the trade. 

Other causes suggested 
were that some employers 
were over-selective in recruit- 
ing standards, and that job 
insecurity induced wastage. 


Hazel Duffy looks at the engineers’ pressure group which survived a ‘sell-out’ 

Federation retains employers’ confidence 


THE Engineering Employers’ 
Federation made an agreement 
exactly a year ago with the Con- 
federation of Shipbuilding and 
Engineering Union which was 
widely regarded as a “ sell-oul " 
to the unions. 

There were predictions that 
it spelled the end of the EEF 
as a national negotiating body, 
and that many of the 6.500 
member companies would leave 
the federation. 

But the passage of time has 
dealt kindly with the EEF. A 
handful of member companies 
resigned or were expelled at the 
time of the dispute for settling 
outside the employers' terms. 
A few departed because they 
went out of busines, but others 
have joined. 

One blow to EEF finances was 
the departure of BL, which 
decided before the dispute that 
it wanted to change its bargain- 
ing structure. BL contributed 
about £300,000 to the regional 
associations, of which one third 
went to tbe federation. 

The GEC membership has no; 
changed, in spite of the letter 
from Sir Arnold Wemstock (as 
be then was) to his managing 
directors at the time of the 
dispute to reconsider the pros 


and cons of federa tion. 

On balance, the EEF still has 
6.500 member companies, rep- 
resenting about 69 per cent 
the industry in terms of num- 
bers employed- 

Many companies have dis- 
cussed the benefits and draw- 
backs ever the past year, yet 
all have decided, that they will 
stay for the time being. This 
is iu spite of tbe cost of sub- 
scriptions, and much more im- 
portant. the cost of an expen- 
sive s et tlemen t with the muons 
last year. 

Why do they see it this way 7 
Firm, the national negotiating 
mcchanban continues to benefit 
many employers, as well as the 
engineering unions. 

Moat companies probably pay- 
above the minimum rates which 
are negotiated at national level, 
but the national agreement on 
working conditions ts the 
general standard throughout 
most of the federated com- 
panies. The employers* stand 
over the reduction in the work- 
ing week, finally conceded, was 
the key point in last year’s 
dispute. 

Second, the Federation pro- 
vides advice on a host of 
economic and social issues. 


Lloyd’s and Sasse settle 
syndicate rescue scheme 


BY JOHN MOORE 

FINAL settlement has been 
agreed between Lloyd's of 
London and members of the 
Sasse syndicate, facing £21. 5m 
of losses, for a rare market 
rescue of the syndicate by 
Lloyd’s. 

The planned rescue was 
announced in July and since 
then details of the scheme have 
been hammered oat between 
lawyers acting for all sides in 
the Sasse affair. 

The rescue was mounted after 
Mr. Peter Green, Lloyd’s chair- 
man. announced in July that 
certain " grave irregularities 
took place” in 1976 in the 
handling and accounting of in- 
surance contract which was 
placed with the Sasse underwrit- 
ing syndicate. Mr. Green said 
that the irregularities were clear 
to him and “ beyond reasonable 
doubt.” The irregularities were 
“the subject of separate in- 
quiries by the police.” But 
Lloyd s has admitted no 
liability. 


Under the proposed rescue 
scheme the losses of the syndi- 
cate for the 1976 underwriting 
year are to be limited to 56.25m 
while all losses on the 19«* j 
underwriting year are to be ; 
met by the market. 

Underwriting agents who I 
introduced members to the 1 10. 
strong syndicate (with The , 
exception of Sasse Turnbull. i 
the former managing agency of 1 
Mr. Frederick Sasse) will be 
expected to contribute in aggre- 
gate at least £1.5m ta the 
rescue. The agent will be able 
tn reenver a substantial amount 
of this contribution from their 
own errors and omission under- 
writers. 

Lloyd's will be taking over 
from the members of the syndi- 
cate from the end of this month 
the outstanding litigation which 
members of the syndicate hew 
lodged against the Brazilian 
Reinsurance Institute to recover 
313m. 


which is helpful for the small 
busy company. 

The EEF will also provide 
legal services at industrial tn. 
bunats at so extra cost on the 
annual subscription. The 
chances of a small company 
betas Involved in such cares 
mas- be slight, but it is a relief 
If they know they can get «ch 
help. 

Third, the EEF acts as a pres- 
sure group For the etudiwenn* 
industry In the past year, it 
succeeded in getting a clause 
inserted into ihe Employment 
Act which tightened conditions 
for immunity from proceedings 
on secondary action. 

In its capacity as a represen- 
ts rive body of the engineering 
industry, the EEF can act most 
of the time without treading 
on the toes of trade associa- 
tions. 

The Industry 1$ split Into 
more than 200 trade associa- 
tions. many too small to have 
any influential voice in Govern- 
ment circles. 

Many of the EEF's active 
members, however, are also 
enthusiastic members of their 
trade associations so the Feder- 
ation has to move carefully. 

An example of the delicate 


Panther sports 
cars likely 
to be saved 

AN AGREEMENT is 
expected to be signed within 
the next few days for the 
rescue of Panther West winds, 
the Byflcet-based specialist 
sports car maker which was 
placed In receivership last 
year owing about £lm. 

DeUrttte, the receivers said 
yesterday that “ the usual 
last-minute hitches * had 
prerented Us completion 
yesterday, but “ both sides 
are optimistic for a signing 
early nest week." 

Panther’s operations have 
been wound down since 
December, when It was 
making seven a week of Us 
staple, the Lima. 

Production of all cars has 
ceased In favour of sub- 
contracted work, and as from 
yesterday the workforce had 
been cut to about 20. 

But the new would-be 
owner has indicated that it is 
ready to re-employ many of 
the workforce made redund- 
ant in recent months. 


care that it has to take was the 
formation of a body Ire* year 
to represent the industry in 
Brussels, 

Rather than providing repre- 
sentatives. the KEF encouraged 

some of thr leading trade 
associations, to form their own 
co unci l, and provided them 
with back-up facilities. Tbe 
EEF did not want to be Men 
as the dominant force. 

The move for the EEF to 
become more than just an 
employer’s body was set in 
motion early in the lWOt Tbe 
present director-general. Mr. 
Anthony Frodsham, has con- 
tinued to take it along this path. 

All the same, its effective- 
ness it government level is 
much lens than the CBL white 
its large member companies 
frequently prefer to make their 
own c*ae rather than trying to 
represent the engineering 
industry. 

The main problem for the 
EEF in Its fcun-iodustiial rela- 
tions roles fat the fragmented 
structure of tbe engineering 
industry. Unlike thr chemicals 
industry, for example, engineer- 
ing coven a large number of 
companies which are frequently 
extremely independent, and 
often parochial. . . 


This ta reflected In tl* 
strength o* the EEFs 
associations, same of which 
almost aut ono mou sly from 
federation’* London head office. 

It would not havt come a* * 
surprise afMr kit yoa**® tons 
and surprisingly fattier dtaput* 
in the engineering industry if 
the EEF. mamfaatih&p had 
dropped. 

In fact; it is more Ifltay to 
lead to a shift in power away 
from tbe centra and tow ard* 
the regions Some member* 
think that a system of ***«*»•* 
negotiations on conditions wHl 
continue, but that pay negotia- 
tions would be better taken over 
by tiie regions. 

The next meeting betiwen 
employers and the CSIW on 
current wage negotiations » 
scheduled-Ior October 1*. 

Xu the light of the current 

Mate of the IndusUr* and With 
the four-year agreem ent oh 
working condition* behind 
them, it is not expected to lead 
to a repeat 'of last JfW* 
Troubles. But many me mb ers 
think it is only a matter of 
time before there an major 
chaoses in the . method of 
htrgafolng- 


Civil Service unions set 
up £2m dispute fund 


BY PH1UF BASSETT 

CIVIL SERVICE unions yester- 
day earmarked about £2m from 
union lands to support any pro- 
gramme of industrial action 
they may take this winter over 
pay. 

The first meeting of a co- 
ordinating committee of all 
nine unions in the service— set 
up under the auspices of the 
Council of Civil Service Unions 
to examine methods of taking 
industrial action in the service 
this winter — found that the 
sum of about E2m would be 
available from individual 
unions to fund any campaign. 

Hie unions are concerned 
that the (Sovernment's deter- 
mination to use cash limits to 
regulate Civil Service pay in- 
creases this year will result in 
a single-figure wage offer. 

They examined the form* of 
industrial action open to them, 
from an all-out stoppage tn 
selective strikes, and considered 
a timetable for informing union 


members of d a vefapm o nti and 
for the tan* of advice on 
action. — - 

Union officials were satisfied 
at the degree of ratty shown 
at the meeting. h» contrast to 
the division* which devetoped 
between them during action in 
the 1979 “winter of dto- 
content* 

The committee - win . meet 
again tra October 17. . and 
probably for tnightly thereafter, 
but pay will be : discussed 
before then at the second fun 
meeting of Ihe Council of Civil 
Service Unions' On Monday, 
which hi aha . 'expected to 
approve its own draft constitu- 
tion. . : 

• Mr. William Wfcttdaw, Heme 
Secretary, yesterday again 
refused arbitration over a 
claim by the Prison Officers' 
Association over- steal break 
payments. Industrial action in 
the prisons over the data is 
due to begin cm Monday. 


LABOUR PARTY CONFERENCE 


That was 
the week 
that was 


BY JOHN HUNT 


AFTER THE week’s blood- 
letting the final session of the 
Lab oar conference com- 
menced yesterday on a note 
of complete exhaustion* Even 
the organist In the vast 
Empress Ballroom seemed to 
have given up the straggle to 
maintain a spirit of good 
cheer. 

AH week, oblivious of the 
fratricide in the hall, he had 
optimistically started the day’s 
proceedings with a rendering 
of "Happy Days are Here 
Again.” Yesterday . he 
abandoned this In favour of 
" Give my Regards to Broad- 


way.” and “The White Cliffs 
of Dover.” 

“Thank God it’s Friday.” 
sighed Baroness Jeger, the 
long suffering conference 
chairman, as she introduced 
the day’s business. Her senti- 
ments were echoed by dele- 
gates who bad laboriously 
found their way through the 
maze of documents, resolu- 
tions, amendments and 
pamphlets over the past few 
days. 

“I am very angry,” declared 
one man. “ I feel as if I am 
being crashed by the great 
weight of paper which is float- 


ing around.” 

However, as the morning 
proceeded an attempt was 
made to raise the spirits of 
delegates and pat a good face 
on the internecine straggles. 

“ There is no doubt that the 
Labour Party is the most 
democratic body of Its kind in 
the world,” declared Mr. 
Anthony Wedgwood Benn 
proudly. 

“We have imagination and 
realism and the will to suo 
ceed,’ pronounced Mr. Moss 
Evans, of the Transport 
Workers. 

Taking np this theme. 


another delegate protested 
that despite what bad been 
said in the Press about the 
unions’ abuse of tbe block 
vote, there had been no lack 
of co-operation between the 
constituency parties and the 
unions during the conference. 

This point was hardly 
borne out when, within a few 
minutes, the unions rolled out 
their block vote again on the 
question of whether the party 
would haw to wait another 
three years before constitu- 
tional matters could be taken 
up again. 

“They are afraid a bit of 


Partial win for the Sight on three-year rule 


BY MARGARET VAN HATTEM 

CONFERENCE MOVED yester- 
day to block discussion of con- 
stitutional issues at more than 
one in three consecutive party 
conferences in future. But the 
issue will remain open for the 
next year, allowing the party 
time to alter its method of 
choosing a leader. 

Delegates, possibly alarmed 
by the violence and disruption 
of this week's in-fighting on 
constitutional questions, voted 
5.882,000 to 1,160.000 to keep 
them off the agenda two years 
out of three. 

The matter will be settled at 
next year’s conference when, 
according to normal procedure, 
it will be put as a constitu- 
tional amendment. 

The solid vote in favour of 
the resolution represents a par- 
tial win for the Right after a 


trouncing tills week at the hands 
of the Left 

The three-year rule— which 
previously applied in theory to 
all issues— was repealed at last 
year’s conference as a result of 
strong campaigning by the Left, 
particularly among the constitu- 
ency parties and also to some 
degree within the unions. 

However a sizeable majority 
of the unions appear to have 
changed their minds since then 
in view of the constitutional 
battles which have so divided 
the party over the past couple 
of years and now threaten to 
strangle debate on' other issues. 

The move to reirapose the 
three-year rule came as a 
union initiative. 

The Left-dominated NEC, 
which opposed the move, bad 
earlier in the week rejected a 


request from unions In the 
Trade Union for Labour Victory 
group to by-pass normal pro- 
cedure and put the issue for- 
ward as a constitutional amend- 
ment this week. 

The unions had assumed that 
this would follow a decision on 
the method of electing the 
leader. However, since con- 
ference-failed to decide’ this and 
is now expected to try again 
at a special session next Janu- 
ary, the unions did not press tbe 
matter and yesterday appeared 
satisfied with the turn of events. 

The three year ride is not 
absolutely binding and can be 
overruled at the discretion of 
the NEC. But the executive 
still feels it to be an unneces- 
sary constraint, suppressing dis- 
cussion at the broadest level. 

It would, Mr. Anthony Wedg- 


wood -Benn said yesterday, 
“ screw the top on the pressure 
cooker” at a time when many 
people wanted to discuss .im- 
portant constitutional matters. 

He appealed to conference 
'’not at this stage to take any 
decision which would appear 
to stop discussion. 

“We all want to go forward 
in greater detail in improving 
our structure and organisation,” 
Supporters of the three-year 
role insist they are not trying 
to suppress discussion which 
can continue, at constituency 
level, but merely trying to cir- 
cumvent what looks like 
becoming an annual bloodbath 
Speaking to the resolution, 
Mr. Moss Evans, general secre- 
tary of the Transport and 
General Workers’ Union, 
warned conference that annual 


discussions of constitutional 
issues would leave no time for 
the party to absorb the argu- 
ments at constituency leveL 

“We need time for a proper 
debate, we must have a breath- 
ing space,” he said. “Otherwise 
we will find ourselves rushing 
headlong into decisions we have 
not considered properly.” 

He appealed particularly to 
the large number of delegatee 
frustrated in their attempts to 
speak in debates on defence, the 
third world, jobs and pensions 
because of the inordinate 
amount of time devoted this 
week to constitutional questions. 

“Conference is primarily our 
supreme policy-making body.” 
said Mr. Evans, “and we should 
spend the vast majority of our 
time debating and making 
policy.” 


Salutary message from the seafront and the streets 


ELEVEN O’CLOCK yesterday 
morning. In the conference 
hall, Mr. Eric Heifer was 
launching s tirade from tbe 
platform about political educa- 
tion and tbe need to involve 
more young people in the 
Labour party. 

A quarter of a mile away, in 
the Golden Gate amusement 
arcade, Jim, unemployed 
school leaver on holiday in 
Blackpool with his parents from 
Glasgow, was just about to start 
on his second hoar at the fruit 
machines. 

Wearing tight black trousers, 
braces, and a bowler hat vvjft 
the message “ Rock on Tommy ** 
emblazoned onit, his eyes barely 
left the revolving symbols as he 
expressed his view about poli- 
ticians. 

“Load of rubbish.” 

His parents, he admitted, had 
always voted Labour but he 
couldn’t see the point As for 
the conference, he was only 


aware of it at all because he had 
not been able to get into the 
Winter Gardens. 

The salutary message coming 
from the sea front at Blackpool 
yesterday to those communi- 
cators and politicians who over 
the last week have tended to 
regard the Winter Gardens as 
the centre of tbe earth, was one 
of general apathy. 

Most of the people I spoke to 
seem to take a very dim view 
indeed of politicians and weie, 
for the most part, indifferent to 
what had been going on. 

The mast frequent comment 
in the streets was that “ politi- 
cians are all the same ” and that 
there was nothing to choose be- 
tween them. 

The headlines about the bust- 
up in the Labour party only 
seemed to have reinforced their 
natural scepticism about 
politicians. 

To some extent, the lack of 
interest in the events at the 


BY ELINOR GOODMAN 

Winter Gardens must be good 
news for those Labour 
politicians who feel that the 
party has banded Mrs. Thatcher 
a gift on a plate by indulging 
in such open warfare. 

But the bad news from the 
party’s point of view was that 
some of those Labour voters 
who had noticed what was going 
on were appalled by what they 
had seen. 

In a very random sample in 
Blackpool yesterday, three out 
of perhaps 50 people 1 spoke 
to said that although they bad 
voted Labour before, they 
would not do so again if there 
was an election tomorrow. None 
said they had been converted 
to the party by the conference. 

Another elderly couple in the 
street were equally forthright. 
Tbe husband, who again claimed 
to have regularly voted Labour, 
said he could never do so again, 
“ now Tony Benn is in charge.” 

He was not the only person 


on the front to be under the 
impression that Jim Callaghan 
—described by several as a very 
good leader — had already 
retired and that Mr. Benn was 
in sole charge. 

A young couple in ‘ a job 
centre put a different view. They 
thought Mr. Benn might be 
very good for the party and 
they were delighted by the 
party's commitment to with- 
draw from the Common Mar- 
ket — a commitment which was 
welcomed by several people I 
spoke 

“ Whatever they do won’t 
help me find a job.” said one 
out-of-work welder. 

Blackpool is not the best place 
to get an accurate cross-section 
of public opinion. It returns 
two Tory MPs to Westminster 
and ^employment tends fluc- 
tuate with the seasons. 

But the seafront, with its 
illuminations, rock Ebons end 
'endless ganiiwMat irrirtis. is 


a good place to meet the kind 
of people who could once have 
been relied upon to vote Labour 
if they voted at all. 

And judging by those I spoke 
to yesterday, most of them who 
had noticed what was going on 
were not impressed. 

The only person outside the 
Winter Gardens who seemed 
genuinely pleased by what bad 
happened was a student selling 
Militant. Members of the far left 
Militant Tendency actually use 
the vocabulary of their news- 
paper in normal conversation. 

As far as he was concerned, 
the conference had been a suc- 
cess because it had shown up 
“.the basic antagonism between 
the rank and file and the 
Bureaucracy as represented by 
the National Executive.” 

So saying, he offered a copy 
of Militant to a passing pen- 
sioner. Her only question was 
" has it sat % stare?* of 
intt? ’’ 


democracy might spread to 
some of the Riqht-wing trade 
anions.” muttered Mr. Dennis 
Skinner, tbe Left-wing MP for 
Bolsover. who was sitting on 
the platform as a member of 
the NEC. 

In a belated attempt to 
send the rank and file home 
in a cheerful mood, Mr. Ron 
Hayward, the general secre- 
tary. introduced an NEC 
statement pledging a united 
battle against the Tory 
Government 

"I am not downhearted 
about this week,” he insisted. 
“ I think It has been a 


Richardson 

attacks 

Thatcher 

MRS. THATCHER was accused 
at the conference yesterday 
of failing to understand 
women and behaving " exactly 
like any male Tory Prime 
Minister." The charge came 
from Miss Jo Richardson, 
Barking MP and NEC mem- 
ber, daring a brief debate on 
. women’s rights. 

But she added: “I deplore the 
sexist jokes like ‘ditch the 
bitch ’ and * Britain’s first and 
last woman Prime Minister 
And she denounced the 
patronising attitudes ” of men 
towards women in the Labour 
Party.’ 

Miss Richardson said of the 
Prime Minister: “ Of course, 
she is an absolute distaster 
but she is exactly like any 
male Too’ Prime Minister 
would be. She doesnfs under- 
stand the working class and 
she doesn’t understand work- 
ing class women. 

Without a vote, the conference 
then passed a motion, calling 
for an end to tax and social 
security discrimination 

against women, provision of 
nursery or workplace creche 
facilities for every child, ex- 
tension of folly paid maternity 
leave, a ban on forced steril- 
isation. increased birth control 
facilities, free abortions on 
demand 

Hayward’s 

promise 

MR. RON HAYWARD, in The 
final speech of the confer- 
ence, pledged that the NEC 
would do all in Its power to 
get the immediate repeal of 
the Employment Act If a 
Labour Government was 
returned to power. 

“We give this pledge from tbe 
NEC,” be said. “Tbe next 


momentous week." 

At the same time, he chided 
delegates about the un- 
cmnradely hissing and booing 
which had g reeted some 
speakers during- the week. If 
they could not listen to 
reasoned argument, then bis 
advice to them was to “belt 
up.” 

Another delegate probably 
summed matters up more 
accurately when hi words that 
could hardly be disputed, he 
said that the conference had 
been a “ dramatic and moving 
experience.” 

He seemed to imply that In 


the wards of Hh XaanJBm 
on another occasion "it woo 
all got up fay the Pram.* 

In fact, he explained. Utter 
divisions were not Just con- 
fined to Labour gatherings. 
He had been p rese n t at a wHd 
party a few nights before 
when one journalist had 
broken an egg over the head 
of a fellow scribe. 

The proceedings -wound np 
with the usual show of goad 
fellowship and foe ringing of 
foe Red Flag and Anld Lang 
Syne. As Baroness Jeger said: 
“ That was the wed that 
was.” 


Benn outlines his 
strategy for change 


BY IVOR OWEN 

LABOUR’S INCREASINGLY 
dominant Left-wing NEC, 
strengthened fay the events at 
Blackpool this week, will lose 
no time in bringing the party’s 
parliamentary leadership under 
intensified pressure. - 

Mr. Anthony Wedgwood Bean 
made this abundantly plain in 
the final session of the ‘confer- 
ence yesterday when he out- 
lined bis strategy for dealing 
with the one major reverse suf- 
fered by the NEC— the rejection 
of its attempt to gain undispu- 
ted control over the party's 
election manifesto. 

Mr. Benn told delegates that 
as s result of this defeat, the 
draft manifesto Issued by the 
NEC in May — its main emphasis 
is on a massive extension of 
state ownership and control — 
would be downgraded in status 
to that of a draft programme. 

To cheers from the Left-wing, 
Mr. Benn announced that tbe 
NEC intended to seek an early 
meeting with the Shadow 
Cabinet with a view to produc- 
ing a new draft programme 
embodying the decisions taken 
by conference this week. 

This new document, which he 
hoped would form the basis of 
the nest manifesto, would be 
brought before conference next 
year. 

Mr. . Benn hit out at the 
moderates and others who have 
protested that the victories won 
by th Left were obtained by 
undemocratic means. 

He emphasised that most of 
the major policy changes 
approved by conference had 
originated from resolutions sub- 
mitted by constituency parties. 

Mr. Benn declared: " There is 
no doubt at ail that the British 
Labour Party conference Is the 
most democratic body of its 
kind in the world. 




BENN: NEC will seek early 
meeting with the Shadow 
Cabinet - 

This view was echoed by Mr. 
Dennis Skinner, MP fo r Bols- 
over, and another Left-wing 
member or ihe NEC. 

He maintained that the main 
concern of those who attack 
conference decisions was that 
Ihe same degree of democracy 
might spread to the Rightwing 
dominated trade unions. 

Mr. William McKeivey, who 
became MP for Kilmarnock at 
the last genera] election, won 
applause when he described the 
shocks he had experienced ' as 
a “new boy ” at Westminster, 
The truth was. he said, that 
after 70 years the Parliamen- 
tary Labour Parte was not' u 

assa:*w 81 
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XponrdY Sm. IQp 
Kershaw (A.)Sp_ 
jKteer-E-Ze Hidgs. 

LC.P.HI* 

LK. Inn. Invs. 
LR.C. InLlOp. 

Lawtex 

Lead Inch. 50a. 
ftrafciMf String. 

uBas(Ed) 

Lep Group lft. 
Lesley Prods, up. 
LMraset lOp 
LjBesftaH lft ... 
Lon. & Lnr. IQj 
London & Mkfl'd . 
Lon. & PKJbl Grp. 
'Long Hiubty. lOp. 
Longton Jmh. _ 
Lonsdale IIM. 

[TtLortrlm 

'low & Booar 50p 

M. Y. Oart. 10 d. 
iMVrtbrPh.aOp. 
MacJariane Gp. 
Mac Lei tan 22?. 
MrohcsOTlP.). 

Magnolia Grooo 
Mm. Step Can. Q 

Marie? 

UzrilnQ InL lOp. 
Marshall L'xy. ‘A 1 
iMarakairs Urdv 
Martin-Black.— 
MadKsms 7%pc . 

Maynards 

Metei Bo* El- 
Metal Closures . 

tattar 

Da. tefd. 

MYanto5pc82-6 

'Monimnt ltto. 

Morgan Crutine . 
[Moss fftohU lOp 

Nash (J. F.) Secs. 
Nathan (B.&I.1 

N. C.R. <5493/98 
tte$iettl S Zanbra_ 
NeW&Sp'ncerlft 
New Equip p. 

iNolton 

toreros 


£80 {£66 


Hffi? 


NorvicSeCL lOp. 
Nu-Swlft 5p — 
Oakvrood Grp.- 
Office & Sect— 

Ofrex 20p. 

frenacae 12>gc-j 
OzaJidFtn Cv... 
P.HAfKoWn®) 
Parker Knoll 'A’-i 
Parts & Whites. 

Peerless 

Portland 10p._ 

i Pentos lOp 

Do.Cefd.20p. 
Petnjcon 22ij>x 
FWUtas Patents . . 
PtlotD-Me5ft_ 
PiHongoo Br. CL 
Pito’y Bowes La . 
Plastic Const lOp. 
Ptari^ivjm 5o— 
POlymark Up- 
Forte Is 


149 [125 


21b fi£2 
253 [163 


PM fpswell WT. 5ft, 
22 


044 

150 

282 

TO 

22 

17 

£90 

4 

135 

& 

£91 

70 

15d 

3 

i a 

ft 

310 

7M 

19 

£75 

IM 

1SZ 

70 

47 

42 

41 

12 

330 

228 

£88 

23 

9 

B2n) 

412 


1+5 


!-3 


-S 


r-Z 


+1 


-1 


-1 


-2 


+1 


Q520tf -I 73t - 


Press fWmJSp 
Prestige Grets. 
Pritrit2nJSvs.5pJ 
20 | Provincial 5p.„. 
R.F.O. Group lOp 
:%dadMILUhP 
Rank Dig--.—- 
RecJcKt&Ctrtnan 
Redf earn Glass. 
Reed Exec, lft 
Reed Irdl. £1. - 
Rdyan PBWS- 
IRnrawn Inc. Y50j 
Renwhto Group. 
Restmar . 
.Rexmore- — - 

Ififcartto . 

Rfley(E.J-)lQp-. 
IflockDariamlCpI 

Ftockwsre.. 

{ttftsHe&Ndbnlft 
Kroner Hldgs. .. 

I Do.* A’ 

Rotaprint 2Cp_ 
Rowan « Gotten 
Royal Worts.. _. 
Resell (AJ 10s -] 
Rjon Si_5 5p.— . 

a-Goton RsJOO- 
Sale TUney — 
Snfart Mid. 1ft- 

, Singers Grp. ._ 
Bcapa Srowp... _ 

Sea. Heritable. 
Bears HkJff.._. 
ISecuricnr Gp. 

Do. ‘A’ N-V ._ 
Securhy Services 
Do-'A'H-V 
Surtu Ware20p 
Slebe Gorman - 
SUentnigM lOp. 
Sihr’rthonw lOp J 

B LI’A'l 
s.50p. 

1 20p. 

ISomic 


yP.B. 
ftw.Kft 
.J.W.)— 

SprlnqGrore — 
Staffs- Potts.— 
Stag FumHire- 
Std. Fireworks . 
ISUTxbrd Jnd. _ 

gjSStewcRI 

Sterling Incfe.Zl^] 

Stocktake 

SioneMH HUfc_ 
Sumer (F.)10p 
iunRgta Sen. IQp 
Sutmfe Speak. 

(5«ri*a KBJriW. 
Swtre Pacific 60c] 
[Syftone 


raCwx 5p — 

TetabUt lOp. 

Thermal Synd„ 
Th. Times Vn.5p 
Thnd Mile Inv.. 
Tilling T. 20p ._ 
ToothiH R.W — 

Toye 

(Trafalgar H.20p 
I £1312 [Trans. Un. U31- 
bb Transport Dev.. 
52 Triefus 


90 Turner & Me*. £L 

UKOIntl 

UnK»m indnstV. 
Uniflex 20o -. — 

Unilever— 

Un'v N.V.FL12. 
Utri. earners 10 b 
U nited Gas lrds.-| 
U. Guarantee 5p- 
Unochrome 1CP 
Valor 


i VlnerslOp 
V&rten Grp- 30p 
: ■W Ribbons 10p- 
W.G.I 


Wade Potts. lOp , 
Walker Hmr.5pJ 

wantrr.w.i-7 

Waterford Sp ._ 

WUsItands 

Watson R.K.10P 

WMgwmd 

Westn. Bead 1ft. 
i •TkdE.NLAHKn. 
IMutimRAngH. 
Mfl wteci o t t 
Wilkes (J.) 
WtfUnsHHdKtf-l 
liMBc'ss.irtctLa 
Do. lOpcCnv.. 

Williams (J.) 

Wilts (George). 
Witter (Thomas). 
Wood 6 Sons 5o_ 
Woad{Arthv}5p< 
Wood Hall 


1+2 


125 

IBS 

42 

43 

54 
lib 
336 
174 

& 

67 

95 

47 

a 

4380 

39 
23 

69 

70 
130 
129 

15 
4td 

312 

120 

8* 
£22 
173d 
440 
61 
B 3 

££&2 

133 

35 

SSh 

157 
140 
150 
150 
135 
165 

40 
25 
64 

260 

EO 

234 

22 

20 

520 

63 

118 

S’ 

710 

92 

158 
1750 

75 

27 

56 

83 

9 

78l a 

46 

920 

69 

195 

# 

91 

32 

55 

71 

£ZUa 

77 

58 

ioim 

91 

123 

48 
483 
U51, 
187 

63 

1Z>2 

16 

T 

J 5 ® 

90 

27 

357 

81 

67 

98 

52 
80 

53 
MW 
27 

HO 

£91 

27 

43 

17 

23 

123 


♦1 


1+2 


-1 


-1 


+1 

-1 

-10 


-3 


+15 

-2 

-Hr 


SF 

+•15 




+1 


9-81 


llO-l 


A5 

f.ollM 


10 JS 


Pb.2 327 

R15JB 


9.4 3.0 


toJWJl 

1l7.4fe.91 


128 CO-71 
Q5%1 — liijb 3 


UI15X) 35 

w^hIIkI 14 
■ « 

3A 7.1) 61 
3* 9.« 4B 
2JJ 9.4 60 
ziho.3 6.Q 


3L5 

104 

33 

532 


205 

t63 

63 

ti3b7 

Q3c 

u42 

7.0 

5.75 

H63 

+127 

am 

U 

flf, 

B 

tlLO 

1325 


24 13. G] 7.4 
24 115 52 
33 3.CI32 
33 6.6 6.4 
22 9.0 52 

jm 

23233(25) 

^ L 

17.412.9 33 
53 62 3.6 
2J 222 [43) 


12 

6.BT 

t33 

an, 

28 

35 

10.8 

33 

16.55 

43 

15.«1 , 

4.0 

4.91 

"li 

635 

llO 

43 

43 

Wn 

8.6 

20 

14 , 
01605^ 
T6.75 
1hl76 
4638 


Is’lS 87 

j| * « « 

'win 

316.4 12 
331 3.^102 
23 8.3 62 
29 6.3 6.8 

26 7.| 63 

27 4313.9 

Hi 


635 

w 

23 

20 

tl.47 

TL47 

♦247 

T2.47 

t333 

726 

3.0 
13 

426 

&0 

W335 

19.75 

fl.47 

£63 

ini.g 

tM2(nj 

6.0 
b4.0 
113 
N5.0 
663 
185 
103 


1 

327 
83 
tO. 65 
119 

012*1 

tQ51c 

d9.Q 


73 

O.b 

MLZ2 

175 

163 

275 

1115 

968 

♦734 

iQ.5 

24.05, 

0494^ 

5.0 

4.9 

03 

S 

28 

(HO 

182 


t621 
40187 
92 
(03 
428 
53 , 

V 

d4JZ 

221 

♦Z93 


M.6 

4.03 

0.7 

15 

bb.21 



1210.7 
Sjl 7.7 22 
<1 3.9 63 
53) 24) 92 

3*e] 2415.9 
13143 53 
5J| 5.6 42 

i3K9(7§ 
23J106 5.4 

U 

S3 53 5.9 
4.E 202 27 
33 O 66 
27 1310.0 

8.7 13 8.9 
01 24111 
42 24 111 

10.9 3.5 22 
3.C bJ 6.6 
36102 3.8 
32 8.6 4.6 
24 93 63 

a 4 .4 73 
63 86 
321 6.0 6.4 

aJH 

29 32133 
43 43 5.9 
36 73 43 
25 6.0 7.4 

? 36 * 
4102 28 
25 9.8 5.8 
33 1917.0 
29 a 6| «3 

?3 8 .7 10.9 
32 8.3 4.1 
2«3.B 41 
11 ] 118 
4.5} 3 ? 73 

3.6) 6.9 40 
Li 63 57 

33 6.6 54 


inifi 

831 4.21 29 

2D1O.3 6.2 

22 Ml 7.2 
45 b.al 35 
as aaa 

18 152K441 

19 83T 7.7 
30.1 33 23 

27 7.H 5.8 
27 83 4.7 
31 33 42 
22 10JH523 

3.4 7.4 

6.4 36l 63 
52| 7S 27 

WM 

4 A 7.6] 33 


29 93 43 
26 62 62 

22 3.7142 
33 53 63 

23 8.9 62 
2 « 7.7 7.7 

24 3.7 114 
21 6.4 [6M 

16 20.8 33 

17 7.4 Ml 
06 117 [as 
24 7.1 53 

MUKI1S2 fILS 

+2751 03 146 573 
33 9.5 3.8 
2413.4 43 
5.9 

6.2 36 
z3 72 66 


INSURANCE 


36 & 

268 148 
880 740 
180 125 
271 143 


sHBd-lOp 39 -1 
nicSjJ — 266 .._. 
adlrt.Sl aro 


SrentmH Bd-lOpj 
IBritannicSp. 

|CoflibijiedlnJ.L_ 

[Comm. Uraao—1 15W-2 
Eagle Ster_— | 248 |-Z 


tn.9, 
19 3 


INSURANCE — Continued 


Start 

IEdn.Gm.kE.lft- 
BnaiiKraa*. 
icftityiLawSp. 
J&efl. Accidents. 
(G-R-E- 

Handro Life 5o 
Heath (C.£)Z0p. 

[Hogg Rotrlrson . 
iHowdec (A.) lOp. 

Co. Warrants- 
Legal & General J 
JLo«. ft Man. 5p 
Landon UriM 20 b_ 
KbnhMcUn'nSl, 
IWtxr.HH3s.apJ 
Moran (C3«) 2ft 

Pearl 5p 

Ptcentx— 

ProvkJem.— _ 
Pruderdu) — _ 
5p 


Sedgwick lOp— 

Stenhouse 

Stewart Wr.20p. 
Sint Alliance £1 
Sw Life 5p — _ 
TatshoMar. EOR 
Trade iRdemrJtyJ 
Travelers 5230 
Mila Faber — 


Pita 

27 

£121 

3E4 

350 

360 

517 

£15 


MS 


TH 
CnlGM RE 


3 IB 

m 

214 

163 

£2B>2 

IDS 

24 

434 

304 

294 

263 


475 

12b 

90 

Z15ri 

800 

229 

558 

229 


-2 


-2 


+, a 


92 

115 

129 

63<2 

136 

90 

96 

W 

lS 

50 


305 (200 


136 [100 
175 [107 


34 


21 
86 
178 &20 


59 


206 [164 


160 

107 

24 

56 

74 

24 

» 


60 

81 

66 

28 

86 

<5 

54 

62 

37 

24 

90 

% 


LE 

(AngHaTV'A'_. 
[Assoc. Leisure 5p 
Barr A WAT. ■a'. 

'Made oJgtt. 5ft. 

[BoKeyAHawkes 

Campari InLTQp. 

Coral Lent. lOo. 
Falrfine Boats lft , 

GrartSian A lft 
¥rrvNDnyvtg._ 

MawteyLeisuefp 
Horton 


29 


55 


125 

60 

10 

44 

60 

14 

19 

44la 


HVrd Wr'dZCp. 

Lanraster(D. MJsp 

LWT-A” 

(fcffri.* g.«tlft_ 
M«taWtsterlOp_ 
HlNWomekte Sp. 
Norton 4 Wrl. lft 

teas.- 1 

Pteasvama^. 
RHflf.TVRef. a 
'Saga Hofc- 2ft. 

[ft Tom Hill 

HncfrtTV'A'lft- 

UWerTV'A’— 

[Webb £■««.) 5p. 

[Westward TV lft. 
fetters 5p — _ 


SURE 


50 

314 

69 

40 
123 

4S 

91 

6SH* 

41 
35 

313d 

44 

230 

6 

14 
108 
164 

34 

e 

70 

15 
78 

170 

59 

351 

250 

107 

10 

50 

6b 

2|f 

63 


+2 


+1 


’h 


ar 

T12.0 

1133 

12 

V 

7.0 

T76 

W 

®°i 

4J3 

17.0 
1133 
102 
195 
1105 
1215 
55 

432 

12.0 
128.0 
H75 

032.48] 

112.0 


1357 
5-1 
6.. 3 
HS5 
567 
1fc365 
♦7 45 
352 

128 

10.0 

tlb 

1735 


969 

tS.69 

t235 

♦037 

44.47 

<05 

463 

5.95 

«73 

id3-77 

4.9 

t367 

133 

6*31 

10 

15 


13 


1# 


% 

a 

6M 

lfliq 


4. 

1 

as 

5.6) 

6.4) 

7lj 

66^ 

66 1 

5. " 

231 7 2 
2 J* W 

33 
4.7 

02 — 
38 


9 2 
103 
70 


a 2 

13 

183 

♦ 


113 

83 


129 


3-5:10-91 

'iu-tI 
H3f 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


26 

120 

37 

72 

875 


110 

Si 

40 


16 
90 
17 
. 47 
Mo 


55 

4 

1246 

17 


B-L 5ft— 


[Get, . hits. Units 
Lous Car !&._ 
Rsft-Royce Ml-s. 
IVdvoKrSO 


21 

103 

19 

59 

520 


+1 


Q32c 

♦W7 


= 1^7 

as 133) rn: 


Q16%| 5.9| 23.71 13 


Commercial Vehicles 


fcRF.ftfkJgs-J. 
Peak invests. ICp 

Plaxans 

[York Trailer lft. 


58 

5i 2 -Ja 
154 +1 

20 .... 


17.25 

1197 



Components 


91 

79 

82 

59 

$ 

259 

85 


68 

22 

39 

r 

39 

25 

737 

4 


2S5 020 


27 

m 

264 

77i 2 

101 

82 


86 

.16 

85 

114 

W 

90 

72 


15 

■f 

67 

57 


59 

S' 

80 

14 

19 

77 

50 


(Abbey Panels ... 
Kirtow Stream 

Arrol’nq En. lft 

Assoc. Eng g_„ 
AulPtolhr — 

BhiemH Bros. - 
brown Bros. HCp . 
OanaCorpSl — 
ItDcl tight — .. 


□utiap 5Cp- 

Flight Refutti*). 

Hnnn-SmithlC-o. 

IM-RtKidgLlft. 

Lucas IWj. £I_ 

Supra Graup lft. 

Woodhead (J.) . 

Zenith* A' 5Qp„ 


82 


d?8 

22 


t»2? 

4M 

+ » 

273 

46> 2 

_o 

6U2 

£9 

-4 

M3. 18 

36 


33? 

71 


2.1 

<sv 

-» 

GSUfi 

52 


.^0 

771 


4b 

79 

+1 


230 

-2 

h?C7 

27 



dC.46 

K5 

el 

i-W 

194 

+1 

till) 

r3 

+4 

iftua 

67 


6.5 

53 



175 


, s.g 3 3 
_ 143 23 
4 j £5| <> 
1«13£J{331 
3M 7.7143 
1.014.4 93 
35l0£]O4) 

il V 

43i Z5\ 9.0 
C3 9.9 - 
5$ Ll|215 
7.*B 2.4^ 63 

2.91 £01 45 
323 4^ 5-6 
3j0l3.g 2.0 

12 4JlM 


205 HlO 
49 

173 ms 


68 

51 

65 

53 

65 

82 

98 

?7*l 

70 

51 

72 

96 

50 

.28 

15 

ft 

ft 

120 


Garages and Distributors 

*5.75 


Adams GUmn- 

Ateicndera lft] 

AcrleyardGip.. 
Aril 05100 Motor J 
BSG InLlOp.— 

Braid GrtRE*5p. 

Braraaii (C- DA 

BriLCvAucLlft 

CaffynsBOp — 
Ca=ne-:r.:Ep_ 
DavW Godfrey— 

Dreads 

Gates [F.G.)._. 

Stanfield Lear. 

Hangar lr?.s. lft. 

HamsasfT.C.). 

Hartwells 

Her£y5 20p.._... 
Heran ML-. Gry.J 
Hurst (Charles} 
Jesscps — „„ 
Kenning Mtr._ 
Lex Service Gip.. 

Lookers 

5SacrKS.6xa2GbJ 
Hebon Da»« 
tert»C=TLlft. 

Perry (H.) MtrsJ 

OvttJft&JJlft. 
Tate of Leeds - 
Western Mtr._ 


64 

%>* 

42 

91 

ft 

Eld 

Jf 

-Sf 

43 
43 


10V? 

65 

?5 

23 


69 
91 
28 
15T; 

9 

ft 

25 

70 
90 


ft 

+i 


4^| 

+2 11435 

9.0 

2.0 
ii.77 

ia 
6.8 
3.0 

f3 

.....jiM 

as 


Z=5 

5J7 

53 

-72 

4d5.%, 

3.3 

55 

7.0 

i33S 

« 

S35 

W 

16 



3L' _ 

4. g if, 33 
L71 s.«143 

SMSW 

4312.3 21 

45 43 

23'17.0j 49 

7.3 6.S» 23 
5^ #3 

63^ Si 14 
5? 6.3 2.6 

5. CjlLB) 26 
2-dlsJ S.9 

HiD 

sba 

14 iiq 2.9 

4.4|145 19 

*• 7 .ra 



NEWSPAPERS, PUBLISHERS 


93 

68 

118 

150 

113 

85 
528 

92 

110 

170 

108 

168 

496 

499 

194 

122 

31 

105 

225 

86 
193 
Z36 
230 

43 


[178 

55S.8cok°2ft.| 

755 


7.5 

245 


iJl 


18.29 

425 

75 

BPMHItJSL'A 4 

S3 

+2 

51 

F ti fl : Yriirfl 

Si 

!3r 

3.4 

83 


i3 

ii329 

131 

Bristol Pott 

1 38 

+2 

9.75 

83 

Collins Wiillam. 

105 



28.5 

70 

Do. -A" 

73 


20.5 

430 

EailyMsil'A’Sft 

E. MW. Ailled ‘A 1 

cT5 

-4 

«?.•» 

63 

c> 


2..’5 

TO 

Ccrton & Gott* 

ICO 


73 

119 


V3 


d7.0 

b2 


62 


its 

122 

Independent— 

325 

+3 

tiou 

317 

tot Thof7BOnfl- 

32 9 

-1 


ill 

Da Com 

329 

-1 

ulT 

153 

Lb* House 2ft 
L'pod D. Pw 56 

3TOsd 


8.4 

9? 

•3M 

+1 

9Ji 

13 


32 


♦Lft 

90 

,i| 

ss 

-2 

Ti 

182 


13/ 

-2 

68 

w' ( 

30 


225 

120 


223 


66 .1 

205 


223 


16.0 

172 

TTnCff??r5l 

188zl 

-2 

102.0 

1 24 


29 


21 


f -si 5J 

55j 3.9 
s.T) ii 

id 93 7.5 
b-l il - 

5 

-J ».9| - 

Id 5.3)232 
y.\ J '5| 76 
L5J1C.7* 



PAPER, PRINTING 
ADVERTISING 


38 

46 
52 
36>j 
50 
49 

47 
126 

48 
34 

113 

90 

23 

145 

25 

17 

110 

69 

125 

86 

64 

85 

46 

2b 

113 

52 


20 
30 
37 
16 
29 
35 
33 

ft 
2 1 
80 
48 

ft 

15 
13 
B5 
46 
7b 
65 
39 
78 
22 
13 
83 

. 28 
-342 JZW 


112 


£12*1 [895 


19S 1128 


99 

179 

48 

56 

sm, 

152 

168 

30 


HALO. lOp — 
Assoc. Faner ._ 

Ault AWIborg- 

BPC 

Bern rose — . 

Bnmnmg Grp — 

Do. Restric. Vtg.1 

[Boat Ptft 

(Capsezfs5p..._ 
Cast on (Sir J.} 
taBonwa».5ft. 
Ctay(RtdartO- 

ICratfley lOp— 

kreoper (James). 
Cutter Guard 

ISST.^ 


45 


64 

147 

35 

39 

22>z 

104 

•117 

21 


East Lancs. IV 

Euca l yptus 

Ferry KrtlCp. 
Seers Gross 1ft- 

fttHarrhon Conley, 

litveresk Grp. 5ft 
IttUCA HW55.80 
McCormvxLilr 5Cp 
[Melody Mills— 
t&k&ADcaSOp 
jMofeO’Ferr.lft 
Wg0vy&M.S2. 

Paper 2ft. 
kWey Print Gro 

SaatrtB lOo 

[Smith (Dvid) 2Qo. 

[Transparwt Ppr_ 
jWwrUWwlft. 
{WKeGmooZCo. 


ft 

38 
21 
12 
42 
37 

1S6 

37 

27 

132 

48 

16 

123 

22 

23 

92d 

<6 

113 

88x4 

S3 

84 

ft 

100 

30 

30 as 

312 

20 

jo 

193 

S3 

162 

37 

39 
23d 

IO 

165 

26 


+3 


-l 


-3 


85 drna 
— 15 5 
10.71 02 

. s.al 3 2 

U ||ii 
.... "i 2.0 

0L9j23.S-721 
32l 3.5*12.6 
2^10.3 6.6 
L3 3 012.= 
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MAN OF THE WEEK 


A German 
with more 
than flair 


Challenge faces European p^East 

. . , , holding m 

Commission on state aid Dunlop 


THE LEX COLUMN 


Escaping from a 


BY HAZEL DUFFY 


HORST-DIETER ESCH. the 37- 
year-old German who this week 
took over the Terex subsidiary 
of General Motors, recalls that 
a man wanted a couple of hours 
for him outside a Munich 
restaurant recently personally i 
to place an order with him. Con- 
sidering that most companies in 
the construction equipment 
business are spending millions 
in order to capture customers. 
Esch found this a touching 
tribute of the goodwill that sur- 
rounds his venture. 

The difference between Esch 
and many a chairman of a 
multi-national is that people in 
the business, both customers 
and employees, know who he is. 
He has deliberately built up 
an image of the small man 
making good in an industry 
which is dominated by big cor- 
porations boasting at least half 
a dozen vicepresidents. 

He has little respect for in- 
stitutions, or for considerations 
like who does what job. When 
the workforce at the South 
Wales factory of Hymac went 


BY JOHN WYLES IN BRUSSELS 

! EtRITAfiV. France and Italy 
have launched an unprece- 
dented challenge in the Euro- 
pean Court to an attempt by 
the European Commission to 
assume powers of scrutiny over 
state assistance to nationalised 
industries. 

This unusual legal clash 
between three member govern- 
ments and the commission stems 
from a decision by the com- 
mission to use powers it claims 
to enjoy under the Treaty of 
Rome to issue a directive with- 
out the endorsement of the 
Council of Ministers. 

The commission wants to 
ensure that the Treaty’s aims of 
maximising industrial competi- 
tion are not frustrated by state 
aids to nationalised industries. 

The commission adopted a 


directive on June 25 requiring 
member states to provide infor- 
mation on financing arrange- 
ments for public and 
semi-public enterprises with a 
cumulative turnover of more 
than £280m over the last two 
years. 

Postal and telecommunica- 
tions authorities. publicly 
owned banks and transport 
undertakings were excluded 
from the scope of the directive, 
which was aimed more directly 
at state owned businesses such 
as steel, motor cars and aero- 
space manufacturing. 

All three member stales chal- 
lenging the directive are ready 
to argue that the commission 
does not have the powers which 
it claims under Article 90 f 3 » 
to issue a general directive. 
Their argument points to the 


general reluctance of the Nine 
governments to allow the com- 
mission ;o broaden n» powers 
to implement Treaty aims. 

In addition, none of ihe three 
wishes to see their financing 
practices for siatc enterprises 
measured strictly against the 
community’s competition rales, 
for fear ihar they might be 
ruled illegal. 

Britain claims that it has no 
particular worries on this count, 
and ‘.hat it sympathises with the 
commission's broad objective. 
However, it cannot accept the 
commission’s interpretation of 
Article 90 f3i which, the t’K 
argues, allows the commission 
to issue a directive on its own 
initiative only in specific cases 
where it has been established 
that a member state is breach- 
ing the competition regulations. 


increased 


By Reg Vaughan 


OPEC ‘to offset Gulf loss’ 


BY RAY D AFTER. ENERGY EDITOR 



OIL COMPANIES were last 
night waiting confirmation that 
leading members of the Organi- 
sation of Petroleum Exporting 
Countries are about to raise 
their output to offset the loss of 
exports from Iraq and Iran. 

Japanese oil industry reports 
suggested that the United Arab 
Emirates. Kuwait, Qatar and 
Indonesia were joining Saudi 
Arabia in raising production 
levels on a temporary basis. It 
was expected that the move 
would result in over lm barr sIS 
a day of extra production. 

So far none of these reports 
has been confirmed. Indonesia's 
state-owned oil company, Perta- 
mina, said yesterday that it was 
not planning to boost output 
from its current level of 1.55m 
b/d. 

“Up to now we are producing 
only to fulfil contract commit- 
ments." the company said, 
adding that if it found it had 
more than enough oil to meet 
these commitments it might 
consider new export deals. 

Although Western oil com- 


panies are very hopeful that 
OPEC members will not trim 
production levels by 10 per cent, 
as agreed at their recent Vienna 
meeting, they are less confident 
that Saudi Arabia and others 
are about to increase output 

In the past few days there 
have been reports in Japan, the 
Middle East, and New York that 
Saudi Arabia is about ' to raise 
output by 700,000 b/d. to 10.2m 
b/d in view of the 3.5m loss of 
exports from Iran and Iraq. 

Within the oil industry 
yesterday it was felt the Saudis 
would be unlikely to raise pro- 
duction above the already higher 
than normal level of 9.5m b/d 
without some supporting action 
from other OPEC members. 

The position could well be 
clarified in Rimini, Italy, 
tomorrow, where Sheikh Ahmed 
Zaki Yamani, the Saudi 
Minister of Petroleum, is due 
to speak at the opening of a 
conference on European and 
Arabian affairs. 

The conference, organised by 
the Pio Manzu Research Centre 


and aimed at promoting greater 
Arab-European co-operation, 
will discuss the problems aris- ! 
ing from the current shortfall 
it is also likely to examine 
the Iraq i-I rani an conflict 1 

Among those expected to speak ! 
tomorrow are Mr. Yasser 
Arafat, leader of the Palestine : 
Liberation Organisation, and ! 
oil ministers from Kuwait — 
Sheikh Ali Khalifa A1 Azabi . 
al -Sabah and Iraq — Mr. Tayeh . 
Abdel Karim. 

Rik Turner reports from Sao 1 
Paolo: Brazil has secured ! 
131,000 b/d in alternative oil ■ 
imports to offset the 450,000 b/d ; 
loss of imports from Iran and • 
Iraq. ! 

Countries providing the extra ! 
supplies are Saudi Arabia, > 
Indonesia. Venezuela, Ecuador ; 
and Gabon. Further supply : 
offers have been made by the ‘ 
Soviet Union. Kuwait. Algeria i 
and Nigeria. 

Report from Basrah and other • 
war news Page 2 ; 

Other Ferguson Lacey deals ‘ 
Page 18 • 


MR. GHAFAR BABA. a 
prominent Malaysian politician 
, and businessman, has renewed 
his share buying activities in 
Dunlop Holdings, the troubled 
UK rubber and tyre group. Far 
Eastern interest are already 
understood to have a holding 
of a: least a fifth in the group. 

Through his Goodyield Plaza 
group. Mr. Ghafar has increased 
his holding in Dunlop to 10.1 
per cent. This compares with 
the 53 per cent holding 
announced last month when Mr. 
Ghafar was identified as one of 
the buyers of the company's 
shares. 

There has been steady buying 
of the group's shares since early 
in the year, which has alarmed 
the rubber group and led to a 
sharp rise in its share price. 

Late in July the Department 
of Trade appointed two inspec- 
tors to find ont who was behind 
the buying. After spending a 
week in Malaysia the inspec- 
tor returned and are complet- 
ing their report. This is 
month, earlier than usual for 
expected at the end of the 
this type of investigation. 1 

At yesterday's price of 79p 
tup lp) Mr. Ghafar’s holding of 
13j92id shares is valued at 
almost film, and the whole 
group at £104m. The shares have 
been as high as 8ap this year. 

Dunlop— widely expected to 
recieve a takeover bid from the 
Far East — said yesterday that 
Mr. Ghafar had given no reasons 
for increasing his stake in 
Dunlop. 

A meeting was held in 
August in San Francisco 
with Sir Campbell Fraser, the 
Dunlop chairman, at Mr. 
Gfaafar’s request. At what Dun- 
lop described as a “fruitless 
meeting" Sir Campbell Fraser 
said that if Mr. Ghafar was go- 
ing to bea significant share- 
holder in the group he would be 
pleased to recommend him for a 
place on the Dunlop hoard. 
There was apparently no re- 
sponse from Mr. Ghafar to this 
offer. 


dawn raider 


Aside from Hurries in the oil 
sector, where the Gul war scare 
influences have been countered 
by waning Iraqi enthusiasm and 
apparent Saudi readiness to 
open the taps wider, the equity 
market has been drifting 
quietly this week. The troubled 
industrial background continues 
to disturb sentiment, although 
the main interim reporting 
season is now over. The profits 
trend is clearly worrying- 
brokers Phillips and Drew 
calculate that whereas first 
quarter industrial profits were 
7 per cent higher than a year 
earlier. April-June profits 
tumbled by 19 per cent, the 
biggest turndown they can 
remember between two succes- 
sive quarters. 

The main bull point, of 
course, remains the possibility 
of a fall in interest rates. 
Hopes for a cut in MLR on 
Thursday proved predictably 
premature, but next Tuesday 
brings the September set of 
banking figures, which are 
generally expected to be the 
best for a while. At any rate, 
gilt-edged have been quietly 
firm this week, despite further 
rises in the U.S. prime rates. 


Index rose 0.6 to 479.3 
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Gough Cooper 


Horst Dieter Esch 
Little respect for institutions 


NCC Energy in $40m gas stake 


Weather 


BY RAY DAFTER. ENERGY EDITOR 


on strike during last year’s 
engineering dispute, shortly 
after he had taken over the 
company, he caught the first 
available flight and went to 
negotiate with him himself. 

Esch’s rise from European 
operations manager five years 
ago of Blackwood Hodge, the 
British-based distributors, to 
that of chairman and chief 
executive of IBH Holdings, a 
company with sales forecast to 
exceed $lbn next year, has been 
swift and decisive. It is with a 
touch of irony that he points 
out that his takeover of Terex, 
which is distributed- by Black- 
wood Hodge in many parts of 
the world, will renew bis links 
with his old employers in quite 
a different relationship. 

His breakthrough into the 
U.S. via the Terex takeover 
gives him particular kudos. The 
U.S. is the home of the big 
construction equipment com- 
panies which have spread their 
tentacles around the world. 
Now here is a European taking 
over a subsidiary of one of 
America's most prestigious com- 
panies, General Motors, and 
furthermore at the request of 
GM’s president. 

Each has a classic Mid- 
Atlantic appearance and accent, 
after three years at university 
in California, and another three 
years in Canada setting up a 
venture for Blackwood Hodge. 
He enjoys the American 
business schedule, starting with 
breakfast meetings and working 
right through to midnight. 

But he thinks of himself 
very much as a European (em- 
phatically not just a German), 
add has no desire for the 
show}' accoutrements of the 
successful American entre- 
preneur. He docs believe 
strongly, however, in paying j 
people for doing their job and 
letting them have a stake in the 
business that they are running. 
British managers are paid far 
loo little, he thinks, and recently 
backed bis beliefs by appointing 
a senior executive at Hymac on 
probably double the salary 
earned by previous holders of 
the job. 

Esch is still firmly in control 
of the company that he set up 
five years ago on the proceeds 
of a successful share specula- 
tion. When the Terex deal goes 
through, he will have 20 per 
cent of the equity in IBH (the 
same as Powell Duffryn) but 
retains 80 per cent of the voting 
rights 

Most of the companies that 
Esch nas taken over have been 
in a poor financial state — 
victims both of the long reces- 
sion which has hit the industry 
but also of weak management. 
His rescue philosophy is simple. 
His first aim. is to get the distri- 
bution network right, and then 
to find the best managers whom 
he wjp allow to get on with the 
job. Many senior heads have 
rolled, sometimes on the first 
day that Esch has gone into the 
company. 


NATIONAL CARBONISING, 
now known as NCC Energy, has 
joined with a leading American 
independent oil company to take 
a $40m (£16.7m) stake in 

Pennsylvanian gas properties. 

Mr. Graham Ferguson Lacey, 
NCC Energy’s chairman, said 
in New York that the acquisi- 
tion represented an important 
step in the company’s plan to 
become more involved in energy 
production. 

Jointly with Damson Oil 
Corporation of New York, NCC 
Energy is taking over Louden 
Properties which owns about 800 
producing gas wells on leases 
covering 44,000 acres in 
Western Pennsylvania. 

The new partnership is 


planning to drill a further 500 
wells over the next five years. 

Damson will be the operator 
on the acreage, which is 
estimated to contain proven pro- 
ducing net reserves of 42.6bn 
cubic feet of gas and proven 
undeveloped reserves of 95.9bn 
cubic feet 

NCC Energy and Damson are 
each paying $15m in cash for 
the properties. A further pay- 
ment up to a total of $10ra plus 
interest is to be made out of 
production income over the next 
15 years. 

NCC Energy is funding its 
proportion of the purchase price 
in the U.S. through its wholly- 
owned subsidiary, NCC Energy 
Inc. 


Mr. Lacey said the investment J 
“ in relatively low risk " gas • 
production had been made 1 
partly because it was felt I 
natural gas prices would rise j 
more quickly than oil prices. j 

NCC Energy, which has been I 
described by Mr. Lacey as essen- i 
tially an energy investment | 
trust, is being developed into a | 
group directly involved in the , 
energy producing industry. 

Mr. Lacey said yesterday that 
it was his intention to expand 
the company's interests in North ! 
America and Australia. Through j 
•its interests in Hampton Gold I 
Mining Areas it was also seek- i 
ing new exploration licences in 
the North Sea. j 


UK TODAY 

‘ Mainly dry. Sunny periods. 

! London, S.EL, CS. E.. S.W. 
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On the same day that the 
Council for the Securities 
Industry finally came out with 
its scheme for regulating stock 
market raids, the consequences 
of one of the summer's -dawn 
raids were falling into place. 
The CSI's statement came too 
late to save Gough Cooper, the 
victim of a raid launched 
during the open season in July 
by Mr. Remo Dipre’s Starwesf. 

Gough Cooper’s shares had 
fallen back to around 60p that 
month after the announcemnt 
of interim trading losses, the 
result of some injudicious fixed- 
price local authority housing 
contracts it had taken on in 
1978. Starwest picked up 29.9 
per cent of the equity at 95p 
a share, and announced a full 
bid at 120p six weeks later. 

A company in Gough Cooper’s 
position has two alternatives— 
to do everything possible to 
produce profits out of its hat 
and fight off the bid, or arrange 
a defensive merger with some 
less uncongenial partner. In 
this case only the second alter- 
native was available, and Gough 
Cooper bas submitted to the 
advances of Allied London 
Properties at I45p. about a 
third below ' revalued asset 
value; since the market judges 
Gough Cooper primarily as a 
housebuilder, it would have 
been unrealistic to hope for 
more. 

Allied London is best 


remembered for its optimistic 
“ scavenger ’’ bid for Peachey in 
1977, and perhaps tbe best thing 
that can be said about the 
merger is that the two com- 
panies have overlapping in- 
terests in property and building. 
The institutions which sold in 
the dawn raid at 95p can hardly 
be delighted, the company is 
losing its independence, and Mr. 
Dipre is sitting on a profit of 
£ 1.16m — unless he chooses to 
bid again. 


clear why the EC shares few 
become so much more valuable 
since June, when large number; 
were issued to two Americas 
at the equivalent of 3?p wfe&j 
Mr. Lacey regarded at the 
as a “fair and reasonable “ 
price. 

There Is also A paeUeg 
diversny of view on what the 
NCC share price should he, ft , 
the market it was quoted « So 
after returning from brief 
pension, but Mr. Lacey » offer, 
mg to buy tbe new shares issued 
for the Wardte minority at 
92.4p. That would appeat to 
be an Indirect way of boosting 
the Wardle offer up to 33p s 
share, the same as the original 
hid price last March, rather 
than the 24p value of the basic 
five-for-fourteen share exchange 
offer. NCC will now b* the 
fortunate 100 per cent owner 
of Wardlc. which lost £2.3m to 
the nine months to Augurt. bw. 
which is said to be capable of 
providing NCC .with " useful 
additional UK income". 


Pari' 


Energetic 

The deals of Mr. Graham 
Ferguson Lacey are confusing 
enough when they come one at 
a time, let alone in threes as 
they did yesterday. What it 
boils down to is that Mr. Lacay 
is consolidating his quoted com- 
pany interests within NCC 
Energy by arranging for the 
latter to buy Bernard Wardle. 
of which his companies own 
some 90 per cent, and also his 
28 per cent stake in Energy 
Capital. In the process he is 
boosting bis shareholding in 
NCC to 44 per cent. These deals 
were spiced yesterday with the 
announcement of a new energy 
venture by NCC in the U.S., 
whereby it is paying $15m for 
a half share in a group of 
natural gas wells. 

The transactions show hoy 
Mr. Lacey’s penchant for pop- 
ping up here, there and every- 
where has involved him in 
serious conflicts of interest. 
Thus the NCC gas deal was 
introduced by none other than 
Energy Capital, to which NCC 
is paying a fat S500.000 fee, and 
EC is also entitled to royalties 
from NCC in connection with 
another American venture. This 
conflict will be removed by pay- 
ing Mr. Lacey the equivalent 
of 85p a share in NCC equity 
for his EC interest. It is not 


European Femes 

If European Ferries had 
announced, two weeks ago, not 
nnlv that interim pre-tax profits 
had fallen from £ 6.7m to £3.7o 
but that it was [suing ljUtn 
new shares to fund Its £SBfcn 
purchase of Singer and Fried- 
lander. the share price would 
undoubtedly have fallen bjr . 
more than lQip to 16&P- Instead 
the company referred to - its 
significant cash balances iad . 
arrangements for bank faefliv 
ties, adding varguely that 11 was 
•• reviewing its options on the; 
most appropriate long-term 
funding of the acquisition" . 

In the end the decision has, 
been less long-term than 
outsider might have snppomd. 
Yesterday’s vendor placing, 
which has raised the number of 
shares on issue by a sixth; has 
been made at 150p. a discount- 
nf only 71 per cent on- the 
previous closing price. 

The advantages to Eurofertio 
in plumping for this form if : 
exercise rather than a frfl 
blown rights, issue are ctoar 
enough. The discount can be. 
kept tighter and underwriting 
fees are avoided, as is the cost 
of circulating documents ty 
more than 100.000 shareholders. 
Nor should exclusion from the 
opportunity of adding to their 
holdings test small shareholder; 
loyalty very greatly in this, 
instance. With Singer and; 
Friedlander expected to .pro- 
duce £4m for 1980. there w01 he 
little initial earnings; dilution. 
And a rights issue would pre- 
sumably not have appealed to 
those shareholders who are 
only in for the cheap Dover- 
Calais ride. 


WORLDWIDE 


Bowater unions switch attack 


BT PAULINE CLARK. LABOUR STAFF 


UNION LEADERS who are 
fighting plans by Bowater to 
close its Ellesmere Port news- 
print mill with the loss of 1.600 
johs were preparing yesterday 
for a showdown with manage- 
ment after a Minister disclosed 
that “ tens of millions of 
pounds ” were available to help 
the company. 

After joining other paper 
industry representatives in a 
two-hour meeting with the 
Prime Minister, union leaders 
said they heard for the first 
time full details of the package 
of facilities open to the 
company. 

Mr. Bill Keys, general secre- 
tary of the Society of Graphical 
and Allied Trades, said: "It 
was certainly more than I 
thought. It Is sufficient I 
believe to keep the damned 
place open.” 

According to Lord Trenchard. 
Minister of State for Industry, 
the financial help available is 


in the form of a European In- 
vestment Bank facility, a 
regional development grant and 
selective assistance under the 
1972 Industry Act. This money 
would be used to modernise the 
existing mill by building a £36m 
sulphite pulp planL 

The Government also had 
made efforts to ensure that 
Bowater would be enable to 
negotiate with the National 
Coal Board and the Forestry 
Commission on the best .possible 
terras. 

Mr Keys and Mr. Peter 
Evans, national secretary of 
the Transport and General 
Workers’ Union, are now to seek 
a meeting with Bowater man- 
agement next week to discuss 
the outcome of the Dow ning 
Street talks. 

All the signs were that the 
union side was impressed with 
Government efforts although the 
company has previously made 
clear that the offer of grants 
towards building a new plant 


would not cure Ellesmere Port’s 
existing problems. 

Nevertheless, the unions, 
appear ready to switch the main 
force of their attack from 
Government to the Bowater 
management 

'Hiis would come as some 
relief to the Government which 
remained the target yesterday 
of sharp criticism from both 
unions and employers in the 
industry for failing to meet 
demands for a curb on news- 
print imports and subsidised 
fuel. 

The Downing Street meeting 
included Dr. Ingram Leaton, 
chairman and chief executive of 
Bowater as well as senior repre- 
sentatives of the British Paper 
and Bogrd Industry Federation 
and the Newspaper Publishers 
Association. 

Bowater management had 
been asked by the Government 
"to reconsider its decision and 
to take a longer view" of the 
mill's future. 
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“I want to save, see my 
money grow, know it’s sale. 


‘-i - . 

*’* ■'M.L i 


savings plan is perfect” 


She said any move to the Left 
by the party might not be re- 
coverable. “In my view our 
prospects of winning against 
Mrs. Thatcher would become 
extremely dim. 


“I can’t say it is absolutely 
impossible, because Mrs. 
Thatcher is creating such utter 
havoc in terms of employment 
and bankrupted firms that may- 
be the electorate will do any- 
thing to vote against her. But 
we've certainly greatly weak- 
ened our chances." 


The Conference backed by a 
large . majority yesterday, a 
trade union proposal to restore 
the rule that would ban further 
debate on a constitutional issue 
for three years after a decision 
had been reached. The proposal 
was apposed by Mr. Been and 
the Lef L If the necessary amend- 


ment to the rules is passed at 
next year’s conference the most 
significant result would be that 
there would’ be no possibility of 
the national executive taking 
from the parliamentary leader- 
ship the responsibility for draft- 
ing the manifesto. 

One outcome of the events at 
Blackpool seems certain to be 
an attempt by some Right-wing 
MPs to insist on the right of the 
PLP to elect its own leader and 
to reject if necessary the leader 
chosen under the electoral 
college yet to be devised. But 
this is unlikely to receive much 

support. 

In a' final conference states j 
raent the -Right-wing Campaign 
for Labour Victory complained 1 
that no one, not even the Left, I 
could be mnre delighted at what I 
has happened at Blackpool than 
Mrs. Thatcher. i 


Continued from Page 1 

Massey-F erguson 


for the United Autoworkers 
Union, was “ potentially a posi- 
tive element " in any future 
plan. The UAW was heavily in- 
volved in the rescue of Chrysler, 
to which the Canadian Govern- 
ment is to contribute $200m in 
loan guarantees. 


From Massey’s point of view 
the outcome of this week of 
high drama is far from satis- 
factory. The company is at 
the same point Chrysler reached 
last summer when the U.S. 
Government expressed a wil- 
lingness to help but then spent 
a whole year haggling over the 
terms, first with Congress and 
then with the company's more 
than 450 lenders. 


There is hope that Massey’s 
case will prove less complex 
than this, because it Is more 


rigidly divided into geographic 
units, whose relationship with 
lenders is to a large extent self- 
contained. 

But there was an ominous 
echo of the Chrysler case yester- 
day with a report that Dresdner 
Bank, of West Germany, had 
already declared its intention 
of calling in a loan from Massey 
next Thursday. 

Mr. Gray said the Canadian 
Imperial Bank of Commerce, > 
with a reported S300m at stake. 1 
had spoken to Dresdner and, at 
least for the moment, allayed i 
its fears. I 

There remains none the less, I 
the real possibility that Massey's ; 
bankers will force its collapse 
on November I when they are 
dne to renew waivers on the 
broken terms of the company's : 
credit agreements. ! 


There are many savings plans. Mostly unit-linked. Offering the chance - and risk - of 
switching your funds to gold, property, gilt-edged and similar dazzling markets. 

Fine, ff you’re a financial genius, but if you’re not.... well, you could lose money. A pity; 
when the Crusader 1 0-Year Savings Plan affords you total protection and every advantage. 
Including tax-relief, and valuable options at the end. 

It’s all so simple. You decide on your premium or put 
down a lump sum as a temporary annuity for paying 
those annual premiums for you. 

After 10 years, you can use your healthy heard 
of tax-free money several ways. For instance, claim 
the entire guaranteed sum plus any bonuses, free 
of Income and Capital Gains Taxes. 

Or use some of your savings for an 
annuity, to pay premiums on a further 
1 0-Year Plan. Or again, you could let the 
cash stay put, quietly increasing with our : 
annual growth bonuses. 

Alternatively, you could draw some or 
all the money as a tax-free income, a pen* 1 
sion for life or for a specific number of years. 
So with Crusader you've a choice, pro- 
tection and valuable foolproof options. As we 
said, if you’re a financial genius, sticktoa 
unit-linked scheme. But if you're riot, send ftr 
the Crusader 1 0-Year Savings Plan brochure. 





Always the best policy. 



Crusader Insurance Co. Ltd. . 

Reigatc. Surrey. RH2 8BL, Tel : 07372 42424 
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